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Ministers agree 
to meet unions 
on steel strike 

BY CHRISTIAN TYLER and ROY HUDSON 
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London blast «o- — 
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tinian. group, the May 15 Arab . 197a *! 
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. The. Anti-Terrorist squad'- said ^/“wwlavia. SUverpri< 
ihe dead man, Mr. Mohammed X’ 9 

Saltan i, may have been aasem- “{-J?® 

bling the first bomb and that p “ eased ®- 7# 10 £19 -** 
thb. second bomb may- have • EQUITIES became nn« 
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ease 1 A conciliatory gesture from the Government toward the main steel trade 

• gold closed at $760 in ton- nn i° ns yesterday has opened new avenues for settlement of their 16 -day 
ten,. UP $5 on the day. In Strike. 

close was*S80jf t *744^* ^nnfftn Sir Keith Joseph, the Industry ing have demanded that all strenuously played down by 
markets reflected tension! he! Secretary, and Mr. James Prior, closure plans be withdrawn for officials as a matter of courtesy 
tween rhp rc ^ the Employment Secretary, have “ full consultation." in reply to a request it gives 
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march 25 Bonn support 

Noeurly f or U S . 

interest 

rate shift on sanctions 

_ _ BY LESLIE COL1TT IN RERUN 

UK d y HERR HELMUT SCHMIDT, the the Soviet Invasion of 

** West German Chancellor, Afghanistan" which would be 

By Peter Riddell, pledged yesterday that his Gov- felt in Europe, Bonn would 

Economia Correspondent eminent will support UB. strengthen its efforts to secure 

economic measures against both peace on the Conti nenti 
THE BUDGET wiD be presented Iran and the Soviet Union, "Our policy of detente is not 


on Tuesday. March 25 and it although 


‘mean appeasement," the Chancellor 


declared. West Germany would 


„ Sir Keith Joseph, the Industry ing have demanded that ail strenuously played down by now seems unlikely that interest economic sacrifices for us." declared, wkst Germany would 

Secretary, and Mr. James Prior, closure plans be withdrawn for officials as a matter of courtesy rates win ehanpe qimifiMniiu T „ . ,, tn npp ™. Th ' 

th^EmploymeBt Secretary, have -Ml elution.- in reply to . MWm. it .give* ^ t oT SSEJ’S J'bSE 

Margaret The. TUC General Council Government a line to the The confirmation in Parlia- said that West Germanvh'a? a Bonn's treaties with the Soviet 
Thatcher to meet leaders of the ^11 deride next week whether “ nion f for t * ie first time m ment yesterday of the Budget special interest in continuing Union » Poland and East Ger- 

two unions prinapalJy involved - Hp fl rfifnp fnr natinnai dispute. date means th »r a coriac nf I Ji.i.. r. ■ _ manv anH “what hac hepn 


In a major foreign policy seek to Preserve the four- 
speech to the Bundestag, he Power agreement on Berlin, 


in hte strike, possibly as early industrial action that would 
as Monday. ereatlv extend the scooe and 


industrial action that would -J 1 . £ u S ? 1 ^ at Mrs ' anT10U ncements both about Union 1 durine * ’the * eurrent achieved between East and West 

greatly extend the scope and Thatcher has soiMd an oppor- public spending, including the “stormy political weather ” and since tbe 1975 Helsinki Declara- 

Sriousness of the present pay tunity to ward off Parliamentary revised plans for ISSO-Slf and that he sttii inteni to tion ” 

strike. cnQetsm that she wa s taking about fiscal and mn^tary both thf p™fd"„t LeS Herr FranaJoscf Strauss, the 
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“what bas been 


Because the request for a seriousness of the present pay 
meeting came from the unions strike. 

themselves, Government Depart- The Wales TUC has already 
raents were stressing last night threatened an indefinite general 
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^ ’ ... , __ her “non • interventionist 1 

The Wales TUC has already stance t00 far. 
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not constitute an initiative or at fob losses in steel coal and ontisn bteei decided tation of revenue and expendi- 

an intervention. on the ’ yesterday to insist upon agree- ture plans alongside eachother, Bonn will ^ hr rh # ns » 

“ , i! . _ on the railways. ment WJth a, e unions on its as has been urged by fiscal ®o nn sta °d ^ by the UB. in had wrongly assessed the 

But the biggest union, the Government spokesmen said Suoth Wales redundancy plan reformers ^ measures Washington takes Afghanistan situation and was 

Iron and Steel Trades Con- that the Minister’s meeting being reached by the end of It is uni ikely that the Govern- ag ?T t 2“ to tra ?, e * transport unabIe b y itself to master the 

federation, described the move with Mr. Bill Sirs of the ISTC March. ment will want to take amr a , nd banJcin 5 as well as against problems facing it 

as “a step in the right direc- and Mr Hector Smith of the The cuts involve each works major initiative on monetary “i sp ^ ia j! y • Fighting broke out vestardav 

National Union of Blastfurnace- being dun down to only 40 per policy until the public secto? ^ lthm ^ framewoi* of the brtw!m ttMM Sd 

men would not necessarily lead cent of its designed output The borowing target for IsWSlis . < z2S ,mualt L - 2 nd Af-hln armv units near Kalml 

to an interview with the Prime corporation makes no secret, clear. 13 COCOM (NATO s co-ordinating *^^1* reborn 

Minister herself. Both sides however, of its determination to The anthnHti^ . committee on the export of 10 ™V ons 


about fiscal and monetary both the President Leonid Herr Franz-Josef Strauss, the 
policy will be grouped together Brezhnev of the Soviet Union °PPosition candidate for the 

within a few weeks in March, and the East German leader Chancellorship in the October 

This will amount to the presen- Herr Erich Honecker, ' general elections, replied by 

tation of revenue and expendi- Pha n^ Q )i«r B.k mM offering to co-operate with the 

ture plans alongside eachother. j *“ d Government, claiming that it 
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This might correct what the men would not necessarily lead cem of its designed output The borowing target for loatRi 
ISTC claims is Ministerial bias to an interview with the Prime corporation makes no secret, clear. 

in favour of BSC, and give the Minister herself. Both sides however, of its determination to The authorities are taking 


• ■ ' m favour of BbC, and give tbe Minister nerseu. eoin sides however, of its determination to The authorities are takim. 9 tommmee on export ot ^ h -' p H _r 

Union over Iran, Afghanistan unions their first chance to ex- say that tbe meeting wiU not close one of the two works cautious view of the srnri fnr strafe goods to Warsaw Pact Grafn hnn 

A rr:t , - aL.!_ .... Tk. imvilua rfrpart nflontiatinni; . - .1 i’kujvc lUi miintnMI ' Ql u ,KUI ' 


and Yugoslavia. Stiver prices in I plain their case. The invitation involve direct negotiations. entirely if agreement on the an early change in Minimum countr * es )- 


London also reacted to Wednes- ( has been accepted. 


day's increases, and the spot! While the Government was Mr. Sirs clearly suggests that not reached. 


But Mrs. Thatcher’s letter to st> _ ca 7]ed “slimline” operation is Lending Rate— Y? per cent for Herr Schmidt said the Soviet 


tile last two months — in spite Union has isolated itself in the 


Rhodesian 


price eased £L75 to £19.15. attempting to cool the political she may see them subsequently. After a Board meeting state- of the marked slowdown in the Third World as never before by 

a vnirmrck. . temperature, BSC raised it by She wrote: “I know that you me nts issued in London and Car- rate of monetary growth over its “flagrant intervention” in 

ZtJi 1> f came announcing that it wanted the will understand that if I meet diJT said: ‘If practices and per- the last couple of months and Afghanistan. 

*pu S w 8 ^? a i? a * unions to accept 11.337 you and Mr. Smith, I should form a nee achieved did not recent very large sales of gilt- wiU intensif, 

f 30-share redundancies by August at Port have to extend a similar justify this combined operation, edged stock 1 to Pakistan 

47 , t0 _ dose at 450.8. Talbo t and Llanwem, the two courtesy to Sir Charles Villiers ten BSC wt>u!d inevitably be Bank of England ficures nuh. humanitariai 


rCDMeve attacked s*"* fe y the modern Strip steel ■ works in and Mr. Scholey [chairman and 

- ■' v: ■ early fall in bullion, led to losses south Wales. chief executive of BSC] with 

. Rhodesia s Lord Chief Justice, « 1J points by South African Though the least drastic of whom, contrary to reports in 
-Hector ' MacDonald, criticised GOLDS, and the Gold Mines three ontions for South Wales today’s newspapers. I have not 
British: Governor- Lord Soames htdex eased 17.1 to 339.0. -- -- - ■ • — ■ — " — J! J - 1 -- 


he last couple of months and Afghanistan. West Germany 
■ecent very large sales of gilt- wiU intensify its economic aid 
sdged stock. to Pakistan and will provide 

Bank of England figures pub- humanitarian assistance for 


faced with the necessity of a lisfaed yesterday show that Afghani refugees. 


total works closure. sterling M3, the broadly defined India ic tn remain thn lawoet ***- 

The cuts are the most drastic money supply, rose by 0.4 per recipient of Germa^ devri^ ^or iSdeVca^^b 
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night heading for tbe Mediter- 
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North Sea oil price set 
at $29.75 a barrel 


the start of the current target 


BY RAY DAFTCR, ENERGY EDITOR 

MSM Jiiviw^e; . rate from 9 per cent to lO oer puoiisnea ngures to allow for m- me strongest terms used Dy suggested strongly that the 

Essb Vis io increase ; its . whole- cent today. Page 2 THE REFERENCE price for concerned. $33 a barrel, Libya up to S34.72. the growth of acceptance credits Iran since the start of its in- Soviet Union may have an 

sale petrol prices . by:«^p a gal- ^ North Sea oil has been fixed at The announcement ends more On this basis, a number of com- or commercial bills held outside vasion of neighbouring Afghani- interest in fuelling the chal- 
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Iran Minister hits out 

I The recent slowdown means v *** 

ttat the annual rate of increase BY SIMON HENDERSON IN TEHRAN 
fJL **■ has come down from 141 per 

cent since mid-October. How- MR. ABOL HASSAN Bani-Sadr, Revolutionary Council, and the 
ever, a further one to two points the Iranian Finance Minister, leading candidate in next Fri- 

sbould really be added to the has attacked the Soviet Union day’s presidential elections, 

published figures to allow for in - the strongest terms used by suggested strongly that the 

$33 a barrel, Libya up to $34.72. the growth of acceptance credits Ira n since the start of its in- Soviet Union may have an 
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petrol companies. Motorists will wtb.Hank vt wuua leaning ine mean c that the UK has put itself crude oil. Under state paraci- prices snoum ov nigum u i«a 
pay another 4p a gallon. Page 6 Wit ^ ® 0ng £ on £ “A firmly into the camp of the pation agreements. BNOC must $29.75. 

' sJSuflShSS pricing moderates. buy oil from North Sea pro- B NOC has fixed the price to 
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i ^ • PORTUGAL is to allow the ceded that a number of no worse, than they would other- other producer of similar crude. 
» S ^ companie, of Nigeria barges about $30 a 

SJU*'. .•J5SL? ?, ^ ll SlaSr^2SISi and insurance for the first time challenge the price and seek a North Sea oil must be bought barrel. , „ 

^ since 'the 1974 rWoJotion higher rate through reference at world market prices. The major North Sea com- 
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locked Afghanistan to the 
Indian Ocean. 


£ In New York 


ind- But it may be that the Minis- 
the ter spoke without first consult- 
ing either Ayatollah Khomeini 


wires, :shui nne of California’s fS U i ^ T £?S5 1 7 h bante 

and insurance for the first t imp. 


four nuclear power stations. 
Owhers.of tire San Onofre plant' 


and insurance for the first time 
since the J974 revolution! 


vrwucAa.VL uic I^uutic pidUL p * . 

said.no radiation- was released. 

_ 1 ’ . . . ' ' ® " NETHERLANDS ■ Credit . In- 


t world market prices. The major North Sea com- 

However, the deliberations panies. like British Petroleum. 


it was expected that well over have been complicated because Shell and Esso, are expected to 3 
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either bought or sold by the which export crude oil similar . ference because it is m their 


York Until now, Iranian reaction or the Revolutionary Council. 

; j to the events in Afghanistan has Endorsement of his views by 

Jan. 16 j Previous been muted, taking a distant other leading figures, or an 

j second place to the dispute with indication that Iran is to give 

isb .2 sea- 2B80> ss. 2830- 8845 U.S. over the Embassy practical help for the first time 


China policy 


surance paid FI 14m (£3.2m> 


87 dis 1 0.59-0.54 dls hostages. 

i JB-i.as di s Mr. Bani-Sadr, who is a 


to the Afghan Moslem guerrillas, 
would be a serious setback for 


Chinese Vice-Premier Dens i ast ^ e i r *? Dutch companies corporation would be traded on to that in the North Sea have interest to feed their refineries 
SSwmateVSSorspeSS Ir £“,f the^basis of the reference price, applied . special surchm-gm, w.thasmuch low-pnced crude 

outlining China’s tasks in the of out * tend ’ with tbe agreemnt of companies Algeria is charging a total of as possible. 

t>ov* «uuAh *«©• ciauns. rage* 


a month, |4. 10 . 8 .9 Ddteg . 55 . 3 . 3 6d iK| pr ominent menibe ’ r of the ^ ^ Soriet Uniom 

* > "t v •’Tur.y.y:.* *•< — .• 


next decade. His speech in- 
cluded a reassessment of the LABOUR 
Cultural Revolution. m wmn . 

• watbk and sewerage 

Ulster- breakaway TioS 

Mr. James Kilfedder, Indepen- unJess ^ey receive a favourable 
dent Uniomst BJP . for North rasponre to' their comparability 
Down, has announced formation 016 ““ ™age 

?i t 5fJS Ste ^°? IBSSiV ' : Uni0n ' • IXOVDS BANK is dosing 
ist Party. Page i eight Trust division branches. 

-.v with the loss of 300 jobs. 

S. Africa aid . Pageio 

The West German Government CfltfPAHIE^ 

has .urged intensified efforts by rD*Mmnw 

German companies operating m f . ««andhijst pre-tax profits 


with the agreemnt of companies Algeria is charging a total of as possible. 

Rhodesia boost for T& N 


BY ANDREW FISHER 


LLOYDS BANK is dosing TURNER AND NEW ALL, the tions there consist of three 

hr Tmct v— v-i* i n rfnetnai miin. liftpd the veil asbestos mines and a company the past 14 years, re tain ea 


eight Trust division branches, 
with the loss of 300 jobs. 
Page 10 

COMPANIES 


industrial group, lifted the veil asbestos mines and a company me P® 1 A|t 
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Sp L iis^ ^valuefr^; Turner said ite IJodesian capital of the ^ ^oup 

£63m to £92m in the past 14 profit assessment for this year The group s decision to 
wire of sanctions * assumed a £6.7m depreciation present details of its Rhodesian 

y - charge and was dependent on assets follows a recent visit there 

The company, making plastics, an e ° d tQ the fighting; no inter- by Mr. Martin Bell, the finance 
motor parts and construction n _ tioils t0 shipments director. Mr. Stephen Gibbs, 

materials, said its Kuoaesian manufacturing; and con- the chairman, will go there next ! 
activities might earn about <Jitions w hich did not under- month. I 


GRANDHET pre-tax profits ye 315 of sanctions. 


South Africa to help improve . ^ or the year to September 30 
the living . and .working condi- rose from £11 5.94m to £136m. 
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rjsc w mm rage at 142p. Some market obser- conditions and raise capacity, sold ahead this year on firm, 
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EEC is urged 


to adopt an 


Ceausescu 

orders 


import tax 


boost to 
defences 


By Our Foreign Staff 


BY JOHN WYLES IN BRUSSELS 


OFFICIALS of the European 
Commission have dusted off an 
ageing proposal for an EEC oil 
import tax which it is argued 
would give the Community a 
more credible energy policy. 
It is 3lso suggested that it might 
help solve the row over Britain’s 
contribution to the Co mmu nity 
budget 

Although Britain and some 
other member states were 
doubtful yesterday whether the 
proposal or anything similar 
would he transformed swiftly 
into EEC policy, they acknow- 
ledged that it might have attrac* 
rives features. The idea has the 
support of Mr. Roy Jenkins, 
president of the Commissioner 
and of Herr Guido Brunner, the 
Energy Commissioner. 

But British officials stressed 
it was only one of several ideas 
for developing Community 
energy policy and that any new 
initiative was bound to take 
several months to refine and 
agree. In the meantime, Britain 
must have a satisfactory reduc- 
tion of its expected £l-2bn net 
contribution to the EEC budget 
within the next few weeks. 


-In essence, the energy tax 
plan is for a straightforward 
tax on imported oH, the pro- 


ceeds from which would go into 
Community coffers. It is said 
that a tax of £2.56 per tonne 
would swell the EEC’s resources 
by £1.3bn a year and relieve 
some of the pressure created by 
rising agricultural spending. 

Energy officials suggest that 
a large proportion of the extra 
revenue could be dedicated to 
developing alternative energy 
supplies and reducing the Com- 
munity’s dependence on foreign 
oiL In particular the energy- 
poor countries such as Italy and 
Denmark could expect to 
receive aid to help them cut 
their oil imports. 

The opportunities for Britain 
are said to be twofold. With 
the Community price for oil 
pushed higher than the world 
market price, its oil revenues 

would be corrsepondingly 

increased because North Sea 
oil would not count as an 
import. That would provide a 
real incentive to boost British 
oil exports to the EEC from 58 
per cent of current total output 
closer o 100 per cent 

At the same time, the expan- 
sion of Community revenues 
would give the EEC more scope 
to boost its spending in Britain, 
thus reducing Britain's net 
contribution. 


ROMANIA HAS decided to 
strengthen its defences to face 
what President Nicolae Ceau- 
sescu described yesterday as 
“the most tense international 
situation since the Second 
World War." 


President Ceausescu did not 
directly mention the crisis over 
Afghanistan but appeared to 
make Romania's strongest criti- 
cism yet of the Soviet invasion 
by condemning what he called 
“military adventures." Romania 
was the only Warsaw Pact 
state which refused to support 
the Soviet Union in the UN 
General Assembly debate earlier 
this week. 


Tehran links oil to 


Eurodif settlement 


BY TERRY DODSWORTH IN PARIS 


THE IRANIAN authorities have 
hit back at France's freezing 
of Iran’s assets in Eurodif, the 
uranium enrichminet company 
by suggesting that new oil sup- 
ply contracts may depend on 
the release fo these funds from 
the French group. 

This issue has been raised in 
discussions with Compagnie 
Farneaise des Petroies (CFP), 
France’s largest oil group in 
which the Government has a 35 
per cent stake and 40 per cent 
of the voting shares. 

CFP officials have recently 
returned empty-handed from 
Tehran after several d^ys of 
talks aimed at tying up supplies 
Of 5m tonnes of crude oil, or 
100.300 barrels a day. 

The French company stressed 
yesterday that the Iranian talks 
have not been broken off. But 
it has also pointed out that it 
is not competent to deal with 
the Eurodif issue, which in- 
volves finance advanced by the 
Iranians through separate loan 
and equity arrangements. 

Problems over the Eurodif 


assets date back to early Decem- 
ber which the French commer- 
cial court froze the Iranian 
funds in the company because 
of doubts on whether Iran 
would continue its financing 
programme. 

Under the original agreement. 
Iran advanced a US$1 bn loan 
to the enrichment company, as 
well as taking up a 10 per cent 
stake which was to be bought 
by the injection of FFrs22bn 
($5J2bn) over a period up to 
1981. When the Iranians moth- 
balled their unclear power pro- 
gramme, they also indicated 
that they did not want to 
advance any further payments 
to the French company, which 
they had originally financed to 
ensure their supplies of en- 
riched uranium. 

Failure to tie up a contract 
with Ira n wo uld be a serious 
blow to CFP. The company is 
currently taking about 70,000 
bonds a day of crude from Iran, 
representing about 5 per cent 
of its own needs and 3 per cent 
of France’s. 


The President told the con- 
gress of the Socialist Unity 
Front organisation in Bucharest 
that Ro m ania would re-equip its 
army and step up training of 
its workers' militia and para- 
military youth groups “to defend 
national independence and 
sovereignty." 

According to the International 
Institute for Strategic Studies, 
Romania has one of the smallest 
armed forces and defence bud- 
gets in the Warsaw Pact. Its 
total regular forces only amount 
to 180,500, backed up by 450.000 
reserves, nut of a population of 
22m. Defence expenditure last 
year amounted to only $1.26bn 
ont of a GNF of $76bn. 

Most of its equipment consists 
of ageing Soviet-supplied 
material but it is also involved 
in a joint fighter programme 
with neighbouring Yugoslavia 
for which Rolls-Royce is supply- 
ing the engines. 

No Soviet troops are stationed 
on Romanian soil, or in neigh- 
bouring Bulgaria. Romania also 
has a dose identity of views 
on most foreign policy issues 
with its other main neighbour, 
Yugoslavia. 

Hitherto, Romania has been 
allowed to pursue its increas- 
ingly independent and 
nationalistic foreign policy with- 
out. provoking Soviet interven- 
tion. But it has feared such a 
possibility on several .occasions, 
notably at the time of the 
Soviet invasion of Czechoslo- 
vakia in 1968. The Afghanistan 
invasion and fears for the 
health of President -Tito appear 
to have re-awakened^ Romania's 
sense of vulnerability. 


Algerian ‘quarrels remain’ 


BY DAVID WHITE IN PARIS 


A GRADUAL THAW in rela- 
tions between France and 
Algeria is expected to be 
accelerated by talks which start 
in Paris today between Mr.- 
Mohamed Benyahia, Algeria's 
Foreign Minister, and French 
Government leaders. 

Relations have been over- 
shadowed by two main issues 
in recent years: France's support 
for Morocco and Mauritania in 
their conflict with the Algerian- 
backed Pol is aria over the 
Western Sahara and the pre- 
carious situation of 800,000 
Algerians living in France. 

Friction between Algiers and 
Paris over the Western Sahara 
has lessened in the last 18 
months since the coup d’etat in 
Mauritania and the Polisario's 
ceasefire with that country. But 


Mr. Benyahia, in an interview 
with Le Monde, has said that 
the conflict still threatens 
security in the region and might 
worsen. 

He said Algeria’s quarrels 
with France were still not 
settled, particularly the question 
of immigrants, which could 
create a crisis between the two 
countries if France ignored its 
historical responsibility. 

Algerian workers whose per- 
mits were due to expire at the 
beginning of this year have been 
given a 12-month extension. But 
Algiers, concerned about 
France's tightening of controls 
.on immigrants, wants further 
guarantees as well as assistance 
for accommodating those who 
accept French Government 
incentives to return to Algeria. 


EUROPEAN NEWS 


The EEC makes the White House guest list 


BY JOHN WYLES IN BRUSSELS 


PRESIDENT CARTER is going 
to see him on Tuesday; Vice- 
President Mondale too. Mr. 
Robert Strauss, the President’s 
campaign manager, will have a 
few words with him, while Mr. 
William Miller, the U.S. Secre- 
tary of the Treasury, and Mr. 
Paul Volcker, chairman of the 
Federal Reserve Board, have a 
number of items they want to 
talk to him about Congres- 
sional leaders have set aside 
time for him because they are 
keen to hear the latest word 
from Western Europe. 

All of which would suggest 
that President Giscard 
dTSstaing, of France, or 
Chancellor Helmut Schmidt, of 
West Germany, might be about 
to descend on Washington in the 
first half of next week. Not so. 

The White House doors and 
those of other illustrious insti- 
tutions will be ope ning to admit 
Mr. Roy Jenkins, now in.. his 
fourth and last year as presi- 
dent of the European Commis- 
sion. Clearly, the schedule of 
top level meetings says a great 
deal about the importance the 
Carter Administration attaches 
to Mr. Jenkins himself, to the 
European Commission and to 
the EEC.. : 

In many ways, it represents a 
flowering of a relationship 
which Mr. Carter has done 
much to foster out of a long- 
standing American desire to 
deal with the Community on 
matters upon which it can speak 
with a single voice, rather than 
bilaterally with member states. 
The development has been 



Mr. Jenkins: 

flowering of a relationship 


gradual, noted with varying 
degrees of approbation among 
EEC member governments but 
barely appreciated by their 
peoples. 

The contrast with the situa- 
tion of only IQ years ago is a 
marked one and somewhat a 
measure of the Community’s 
development during a period 
when it has taken few signifi- 
cant steps towards supra- 
nationalism. 

Much has changed since then, 
partly because the U.S. wasted 
the change, and partly because 
the EEC governments have 


become increasingly effective at 
aligning their positions on die 
issues which have dominated 
the international agenda during 
the 1970s. ‘ They have also 
changed because the Commis- 
sion itself has competent policy 
initialing authority on some of 
these issues. ~ 

First and foremost among 
these is trade, which is the 
original baas of the Commis- 
sion’s importance to Washing- 
ton and the lubricant, and occa- 
aonafly the abrasive, in its rela- 
tions with successive Adminis- 
trations. 

The Community, quite simply, 
is the largest trading bloc in 
the world and, as tie largest 
importer of U.S. . agricultural 
products, is the U.S.’s most vital 
vital trading partner. 

When the EEC was in its 
infancy, the Kennedy Adminis- 
tration saw trade liberalisation 
as adding a new dimension to 
the existing transatlantic mili- 
tary. and defence ties embodied 
by NATO. 

It was Kennedy's Declaration 
of Interdependence in 1962 
which spawned the Kennedy 
Round of tariff cutting negotia- 
tions between the then - six- 
member EEC. leading to the 
first major trade liberalisation 
agreement of 1967. . 

Thereafter, -trade was estab- 
lished as one of the dominant 
topics of the EEC-U.S. relation- 
ship. 'Within the U iL, fears 
steadily mounted about the 
impact of imports from the EEC 
on domestic industries and Dr. 
Henry Kissinger, the former 


U.S. Secretary of State, records 
in his recent memoirs that as 
early as 1969 some Administra- 
tion voices were : increasingly 
questioning the wisdom of the 
U.SL’s virtu ally unqualified sup- 
port fdr-EEC enlargement and 
Euxope^ integratimu . 

By the late 1970s these voices 
had certainly modified Washing- 
ton’s approach. ** There are no 
true believers now in -the sense 
that the State Department can 
justify making concessions to 
tiie EEC purely on the grounds 
that it .will help the- Com- 
munity's further . political 
development," said a U.S 
official here this week. 

Thus, .in the past few years, 
wrangles over cheap exports of 
European steel and of Italian 
footwear to the U.S. or of UJ5. 
ch emical products to the Com- 
munity have seemed the 


dominant and troubling motif 
in U.S.-EEC exchanges. Though 
important, they have not been 
truly divisive for several 
reasons. 

First, neither side- has 
seriously questioned the other's 
commitment to trade liberalis- 
ation. Secondly, this commit-, 
ment has been embodied for 
the past six years in the very 
close and often delicate, negoti- 
ations leading to last year’s new 
GATT agreements. Thirdly, a 
system of biannual, topievei 
meetings between U.S. officials 
and EEC Commissioners gener- 
ally assure a high level of 
unders tanding of each other’s 
problems and a readiness 
to negotiate . their settle- 


ment Fourthly, 
sion of the UK has Injected 
Britons into, a number of senior 
Commission positions on ’ the 
external relations side. ■ 

The last point is not insignifi- 
cant given the traditions of the 
“special relationship^ with its 
ease of contact at official le*el. 

Before joining the Com- 
munity, British governments 
had long relished the roleof 
interlocutor between Europe 
ami the U.S. and their contribu- 
tion in recent years has been4» 
develop just such a role /or the 
Commission. •' “ - 

. For its part, the US. has- re- 
sponded sensitively and - Mr. 
Jenkins' presence since 1977 el 
the Western economic summits; 
alongside EEC heads of govern- 
ment, owe much to President 
Carter’s support. -This, in turn, 
has tended to strengthen Com- 
munity initiatives to the e xtent 
that tbe commitments to chib 
energy consumpion which came 
out of last year’s sunmtit 'in 
Tokyo stemmed largely from fa 
position hammered -out at the 
preceding European 1 Council in 
Strasbourg. : _ : 

At the same time, the .de- 
velopment of tiie 'European: 
monetary system, and the pros- 
pect of some' kind -of Euro- 
pean Monetary Fund is taking 
the - Commission's • competence 
into- the international monetary 
areas. Finally, the efforts 
made by the Nine to forge a 
common position in the North- 
South dialogue adds further 
importance to the exc han ges 
between Brussels anti 
Washington. . 


Swedish 
discount 
rate rise 


Moscow tries to justify invasion 
to Communist critics abroad 


Autonomy 


move angers 
Andalusia 


By William Dnllforce in Stockholm 
SWEDEN’S RIKSBANK 
(central bank ) will raise its 
discount rate from 9 per cent 
to 10 per cent today “ In 
order to adjust Swedish 
interest rates to the inter- 


BY DAVID SATTER IN MOSCOW 


national level and restrict the 
outflow of currency." This Is 


outflow of currency." This is 
the fourth increase since last 
July. The previous Increase, 
on November 23, had already 
pushed the discount rate to 
its highest level tn modern 
times. 


Recently, however, there have 
also been growing signs of in- 
ternal unhappiness with the 
tight security and low living 
standards imposed on the popu- 
lation by a tough policy of rapid 
industrialisation. 

President Ceausescu’s latest 
call for Romanians to "make 
every effort to strengthen the 
unity and might of our nation 
and to defend its revolutionary 
achievements ” might also re- 
flect the regime’s desire to take 
advantage of heightened inter- 
national tension to strengthen 
its own internal position. 

Meanwhile in Belgrade, Presi- 
dent Tito is . reported to be 
resisting tiie advice of hi. eight 
man medical team who believe 
that amputation of his left leg 
is now the best guarantee 
against tbe possibility of 
gangrene developing. A terse 
official bulletin confirmed that 
I the blood clot and circulatory 
problems in his leg have 
worsened although his overall 
state of health has improved. 


The chief reason for the 
latest rise would seem to be i 
the failure of tbe November 
increase to halt the outflow of 
currency from Sweden. Dnr- I 
mg the intervening period, 
currency reserves have 
declined by only SKr 229m. , 
but the State Debt Office has 
at the-' same' time repatriated^ 
SKr 2£8bh. in foreign loans. ■ 


IN THE frankest Soviet 
explanation yet of the invasion 
of Afghanistan, the journal New 
Times yesterday said the Soviet 
Union . could not have ignored 
the opportunity- to aid the 
Afghan revolutionaries because 
that would have been an evasion 
of “ internationalist duty." 

In an article intended to 
counter foreign Communist 
criticism of the Soviet invasion. 
New Times said that “inter- 
nationalist solidarity ” among 
revolutionaries involves not just 
“ verbal wishes of success ” but 
also “ under extraordinary con- 


ditions, material, including 
militar y assistance.” 

New Times said that those 
foreign Communist and left- 
wing democrats who see a con- 
flict between “internationalist 
solidarity," which wax repre- 
sented in the Soviet invasion, 
and the principles of "non- 
interference and sovereignty in 
inter-state relations ” ignore 
“the radical difference in the 
nature and foreign policy 
objectives of ' socialism and 
imperialism.” 

The weekly said that the 
history of the 'revolutionary 
movement, including the case of 


Spain in the 1930s and China 
in the 1920s, confirms the 
"moral and political justifica- 
tion" for the kind of military 
action that the Soviet Union 
gave in Afghanistan. 

Meanwhile, the Soviet news 
agency Tass -quoted a top 
Afghan official as saying that 
Mr. H*fizriii«h Amin, the for- 
mer President of Afghanistan, 
was taking steps to co-operate 
with the U.S. before he was 
overthrown. Mr. Amin, who 
was executed shortly after the 
Russian invasion, has been 
called ah agent of the American 
CIA. 


Poles see problems for USSR 


On January 15, the 
currency reserves amount to 
SKr lfifibn. In May last year, 
they totalled just under SKr 
ISbn. 


' by chm^tDphbr bobinski in warsA*| ' ff ■ , 

A POLISH newspaper has ai- sales ot Poland have been 


nutted that the U.S. embargo allayed by UJ3. officials in War- 
on grain sales to tiie Soviet saw. Poland has just come 


Union could affect Soviet animal through a bad harvest which has 
production. Rynki Zagraniczne, pnt up the country’s grain 


State foreign borrowing of 
more than SKr 9bn was 
needed in 1979 to cover the 
foreign payments deficit and 
the 1 980 finance plan pub- 
lished by the Government last 
week forecast further foreign 
borrowing by the state of 
SKr 10bn-15bn this year. 


a publication specialising in • import requirement from 5m 
foreign trade, says it will be tonnes to 9m tonnes. 


almost impossible for the Soviet Part of Poland’s grain imports 


Union to buy elsewhere the are being financed by the 8500m 
equivalent amounts of feed- U.S. Commodity Credit Corpora- 


grains. especially maize. 
However, fears that 


embargo will affect U.S. grain November. 


tion credits and credit guaran- 
tee tees which were granted last 


. Polish officials stated -that 
Poland will not buy grain on 
behalf of the Soviet Union and 
added that the country’s ports 
cannot transship mnch more 
than 8m tonnes of grain a year. 

In a recent : interview ' a 
Government Minister respon- 
sible for ports and shipping 
admitted that already twice as 
much grain is coming through 
Poland’s ports as they were' 
originally designed for. 


Dublin fares up 

The Irish national transport 
company, CIE, has announced 
a 20 per cent rise in bus and 
rail fares, writes our Dublin 
corespondent. Dublin city fares 
have risen 60 per cent in the 
past two years but tiie new 
reven ue will still fall short of 
ciE^ increased labour and fuel 
costs. 


Tbe change in the discount 
rate is accompanied by an in- 
crease from 6 per cent to 
8 per cent in the cash quotas 
which commercial banks are/ 
obliged to keep, in . the 
Riksbank. This move; which 
follows a similar two per- 
centage points rise in Novem- 
ber. aims at bolding back 
domestic demand for credit 
and is seen by the Riksbank 
as “a step in tbe effort to 
fight inflation." 


Lisbon to lift private banks ban 


BY JI»MY BURNS IN LISBON 


The cash quota increase will 
take some Skr 3.7bu (£390m) 
ont of circulation immediately 
and a further Skr 700m in 
February, when the calculat- 
ing base for the quotas 
changes. 


PORTUGAL IS to honour its 
obligations as a future member 
of the EEC by allowing the 
establishment of private banks 
and insurance companies for the 
first time since the 1974 revolu- 
tion. 

This was confirmed yesterday 
by Sr. Rui Almeida Men des, the 
new Secretary of State for 
European Integration who is to 
lead Portugal's negotiations on 
EEC membership when they 
resume next month. 

Sr. Men des said his centre 
right Government would lift 


restrictions on the activities of 
the private sector In key areas 
of the economy later this year. 
The Government believes that 
present legislation defining 
banking as a reserve of. the 
public sector is incompatible 
with Portugal’s eventual mem- 
bership of tbe EEC. 

Sr. Mendes has taken up his 
appointment as part of a major 
reshuffle aimed at making 
Portugal’s EEC negotiating 
structure more efficient. 

The Government intends to 
accelerate negotiations with the 


EEC, completing them by the 
middle of next year. Sr. Mendes 
expects Portugal to become a 
full member on January 1, 1983. 

Next month's meeting with 
EEC officials will be tbe first to 
be at Ministerial level since 
negotiations formally opened 

Thq. two sides have already 
exchanged "dossiers" on - a 
number of major topics includ- 
ing fiscal policy, capital move-, 
ments, and free circulation of 
labour. -Agriculture and 

budgetary matters are yet to be 
discussed. - ' i . 


By -Robert Graham in-Madrid-: . 
A DECISION by the Spaxd&h 
Government to revise . its 
regional policy and slow t&e 
pace of devolution has caused 
widespread protest . -'In 
- Andalusia, the region most 
affected. 

The move has followed fcjten- 
sive 'meetings of tiie executive 
of the ruling Union de Centro 
. Democratico (UCD) this week 
- and means that future devolu- 
tion will proceed on.- a 
different constitutional basis. 
This will make it harder for 
regions to obtain tbe kind of 
institutions granted to tiie 
. • Basque country, Catalonia 
and about to be granted to 
Galicia. There wfli also be 
many more obstacles to 
achieving autonomy. 

The Government argues that it 
must rationalise the process 
of regionalism both to play 
: down exaggerated hopes ahd 
to ensure a proper regional 
balance erf wealth- 
In practice, this indicates con- 
cera in Madrid at the conse- 
quences -of- its"-- promise of 
equal autonomy- tor all parts 
of Spain— a promise made to 
dilute tiie demands of the 
Basques and Catalans. - 
One consequence has been 
the upsurge of regional politi- 
cal parties, particularly, .in 
Andalucia, .the; Canaries and 
Extremadura, which threaten 
to upset the parliamentary 
balance in future elections 
The essential difference in the 
new; constitutional procedure 
is that a - referendum . /will 
. have to be held in the region 
on whether it shouldippt' ibr 
a special regional 1 statute. : . • 
The statute also will; be granted 
only if the referendum ; is 
approved by the regionVas a 
whole and in each of ; the 
region’s provinces. • 

In the case of Andalucia,. the 
UCD announced this "week. It 
Would campaign for a ‘-boy- 
cott of the referendum 
scheduled /for February ' “28. 
This could -prevent any Teal 
progress for another five 
years. . 


Switzerland reluctantly abandons its home-made battle tank 


BY JOHN WICKS IN ZURICH 


Price spiral 
warning 
in Norway 


INSTEAD OF giving a plum 
defence contract to local 
industry, the Berne Govern- 
ment has just taken the 
controversial step of refusing 
to “Buy Swiss.” The Federal 
Council said this month it 
would forgo the development 
of a new tank type d la Suisse, 
deciding instead — to the horror 
of industrialists and trade 
uni onists — to evaluate existing 
foreign models. 

A short list has already been 
approved. It contains .the 
German “Leopard II” and tbe 
American-designed “ XM-1.” 
Other models, though not Swiss 
ones, may also be examined. 

The decision marks an 
unusual break with customary 
Swiss defence policy. Having 
been surrounded by warring 
nations twice this century, the 
country feels that its Success 
as a neutral “ hedgehog ” 
depends to a large extent on 
its preparedness to look after 
itself. Thus Switzerland main- 
tains a militia army, heavily sub- 
sidised agriculture, operates an 
ocean fleet, keeps substantial 
strategic reserves and supports 
a national arms industry. 


In the procurement of military 
aterial, however, full self- 


material, however, full self- 
sufficiency is virtually im- 
possible. Switzerland has no 
facilities for developing its own 
fighter aircraft Nor does it have 
the basic electronics industry for 
many of today’s sophisticated 
control systems. 


Bat where local supplies can 
be used, independence has been 
sought Important uniform 
orders have traditionally gone 
' to cottage-industry workers in 
Switzerland. And in a remark- 
able case last autumn, an 
Austrian-born village butcher 
was deemed unsuitable as a 
supplier to the nearby Army 
camp- On a larger scale, the 
Swiss armaments industry has 
had a home market for years — 
and earlier tank models, the 
Panzer 61 and Panzer 68, were 
developed as a joint venture be- 
tween tiie confederation and 
private enterprise. 

When It became time to con- 
sider replacing the Swiss Army's 
existing Centurion tanks, the 
Government again thought first 
of a local solution. A develop- 
ment grant was made available 
between 1975 and 1978, and this 
spring the Contraves division of 
the Oerlikon-BOhrle group 
(Switzerland’s biggest arms 
manufacturer) presented plans 
to tbe authorities. 

Both the engineering Industry 
and the unions welcomed tbe 
idea of Swiss technology and 
new Swiss workplaces. Although 
recent reports of serious weak- 
nesses in the Panzer 68 were 
embarrassing, the general im- 
pression was that Switzerland 
was up to developing something 
new. 

Now. haring already granted 
SwFr 37m ($23m) for the de- 
velopment programme, the 
Federal Council has taken tiie 




mmmmm 



question. in Switzerland. But 
this is nothing new. In the mid-. 
1980g Mr. Paul Ghaudet The 
Defence Minister, left - the 
Cabinet after 12 years following 
a row: about the purchase of 
Mirage fighters. 1 The sub- 
sequent' evaluation before the 
order of the first series of Tiger 
fighters took nine instead of 
one to two years, with. -“the Air 
Force chief and the Government 
procurement chief resigning in 
the process.' - - 




Two tanks tn Switzerland’s sights: the American XM-1 (left) and West Germany’s Leopard H. 


Defence Ministry's advice andan off-the-peg price of only about 
dropped the idea. The series of SwFr 2 bn ($1.24bn). 


450 new tanks, which would Other factors also contributed 


have cost something like to tiie decision. One was that a 
SwFr 4bn ($2.4Sbn) if manufac- Swiss tank could only be 


tured in Switzerland, will be supplied by tbe end of the 


bought elsewhere. 


1980s, ' not allowing for delays. 


Cost was a major considers Another, Switzerland^ limited 
tion. The Confederation, suffer- capacity for operational testing 


ing frqm two refusals of the of the tank model. The Leopard 
electorate to countenance valne and XM-L. are. already in pro- 


added tax, is faced with years of duction. The German tank could 
budgetary deficit So great is tiie be available in 1983 off-the-peg 


financial pressure on the Gov- or In the ' following year built 


eminent that Berne has bad to under licence irr Switzerland. 


take tbp embarrassing step of The U.S. model would be ready 
1 not increasing development by 198 6-87. 


aid in the foreseen rhythm." 

In the tank procurement 
survey, it was calculated that 


The main criticism of the 
Government move comes, 
ironically, from the Social 


tbe Leopard purchase would cost Democratic Party, which has 


some SwFr " 3bn ($L8&>n), frequently complained about the 
assuming a 70 per cent Swiss- very existence of tiie Swiss 
participation in . the German armaments industry. Mr. 


tank’s production. The XM-1 had Richard Mueller, the dtairmaa 


of the Trade Union Federation 
and a Socialist National Council- 
lor, laments the foreign 
dependence implied by the tank 
decision. He also claims that 
Swiss industry could have 
supplied the tank, and fears the 
loss of up to 3,000 or 4,000 jobs. 

As with the large order for 
Tiger fighter aircraft from the 
US., the Swiss will make local 
* participation n in the tank 
project a condition. This might, 
be in the form of a licence 
agreement, giving - Switzerland 
a 60 to 70 .per cent stake in 
manufacture and jobs for some 
2,000 employees — Instead of 
some 3,000 had an all-Swiss 
tank been built' 

... licence talks have Already 
token' place with Krauss- 
. tf after* which . . makes the 
Leopard U, but not yet with 
the Americans.. No details are 


known of possible interest to 
tiie French AMX-30 and the - 
Israeli Herkawa tanks, but 
these might also be looked at 
in preliminary ' evaluation. ' 

A licence agreement will 
hardly. . . . quell c ri ti cism 
altogether. Attention is being 
drawn to another aspect, of 
defence' purchasing In which 
Swiss equipment is being over- 
looked. The Kreuzlingen-based 
company Motogenwagezzfabrik 
Mowag AG is complaining that, 
the Swiss Army has never even 
tested its Piranha armoured 
cars, even though these are 
used in. eight other countries. 

Mowag is, furthermore, cur- 
rently in difficulties since the 
Government refused to allow a 
200-unit export to -South Korea. 

• . Whatever the final outcome of 
the tank .evaluation. Army- pro- 
curement will remain a vexed 


„ The granting of orders to 
Swiss business will also remain 
a highly-charged political Issue. 
Mr. Charles Grossenbacher. 
head of the Defence Ministry's 
Ar mam e n ts Group, said this 
month that the ■ Government -will 
to future try to mix foreign and 
domestic orders in individual 
armament, procurement pro- 
grammes. . 


Thus, a recommendation for 
the purchase of British Rapier 
anti-aircraft missies could be; 
linked . to one for the Swiss 
Skyguard anti-aircraft gun. fire- 
control unit A further Tiger 
order might also go hand-in- 
hand with a contract for a Swiss 
training aircraft . 


Mr. Grossenbacher stresses 
that the Swiss stoke .. to the 
assembly of foreign .armament 
systems will be Inept- as high as! 
possible. - including adherence to 
the guideline whereby, about 
60 -per cent of armament pro- 
curement is accounted -for by 
Swiss work: ♦.-= 


By.Fay Gfcster in Oslo - : 

. NORWAY IS on the threshold 
of another inflationary-: upr 
surge in wages and ^prices 
following a 15-month.-,, price 
and. incomes . : freeze*.-, _ a 

- prominent :• banker warned 

. lids week, ■ ; : 

Mr. Sverra W. Rostoft, managing 
director "of. the. Norwegian 
Commercial . Banks Assocto 
-. . tionr sald ho did not believe 
-Norwegian- politicians -would 

- be able to resist the tempta- 

tion to spend, the rising-oil 
earnipSK.- v M- 

“ Norwegian . wage costs wifi be 
pushed, up, and prices . with 
them,” he forecast 
The .government's 1980 tending 
ceilings were totally ^’-un- 
realistic,. Mr. Rostoft claimed. 
The govermnenfs own/econo- 
mie pro gramme would require 
a ' far greater, expansion of 
lending . than the ceilings 
envisaged. . V. - 
Meanwhile, a Central Bureau of 
Statistics/ surVey of ' 60S lead- 
ing Norwegian mining anfl 
'. m anufacturing companies 
shows that 68- per cent ex-' 
pected tomake profits tol9T9. 
Twelve per' cent expected to 
show a loss and' 20 per cent 
did not, reply. 'About half tbe 
companies which; turned in 
. losses in 1978' (19 : per- cent) 
.expected to make a profit In 

1979. 




FINANCIAL TIMES// published ,jjaify • 
txc«0t Sunday* and holiday*.. . UJS. 

subscription rate* SqSSfiO. par inrfum. • 
Saeond data, .postage paid ; . at -Now . 
Ydrlc, -N.V.. and; at' additional maUtnp 
Canton*. . 


L 






list 


?§& : : 

> 

h 


is . 
-2* 7* 


•We^ ■. 


usia 

ton i n ^ 

Q > this 

10 r«J; 
'';■ =*4 a»; 

^oont^g; 

proiep. 

' ,,r * --jun ^ 

3 

s oi then** 

? '■ pwcaitv 
; i-Cji aj fr . 
fail'll 

p-'lXJCSlli! : e 

- - : - oii»r 
»"?:« At »sar 

•■"-"Ui in j 

cst 

• • "c J-Rj; 

r - r - V -1 as? 

• '■•“itk : 
-'“'.■nr 

■~j. irmifa, 

■ !£? pt 
‘rib a; 

nope; 
••• •"W r?a 

: TX’^ir 

.: *: i- i.-*’ 1C 
r* pnras ‘ 
nr -3 c 

; 

r. :_i z ‘ 

- •' ■•-'•-! 

■ ••"•' -;= t 

r-drtiiE 

• ::rsS* 

■-2K- 
1 yrjac 

:isa 

■ _1 2* 
: .j 

"r.^sis 1 

- * r" 

r ; - r . r.c 

:." I 


he ‘ 1 
5gfei- 

•»= 


w -<4£- . 

' a » >J!" 

^oi? A 
:n* * F «e* 

Vlwisfc 

■£"!& ■ 
m * to £? 

- cad; 


•: rFinanml Times Friday January IS 1980 


Egyptian concern 
grows over 
reliance on U.S. 


BY SOGER 'MATTHEWS IN CAIRO 


.' .THE SHARP INCREASE in U.S. 
military. involvement in Egypt 
is causing consternation among 
some senior officials, diplomats 
and serving, officers in Cairo. 

..-••They particularly 1 fear the 
longer-term political effects of 
*n -even ; higher U.S. profile in 
Egypt, and the possible lack of 
consultation with Washington 
over American intervention 'in 
either Iran or the Gulf, 

The UjS. has for the first time 
recently stationed two of its 
.highly sophisticated AW ACS 
early warning aircraft at the 
. Qena airbase near Aswan. 
Together with more than 200 
U.S. air force personnel the air- 
craft would play a vital com- 
munication, command and co- 
ordination role in any U.S. 
action in the region. 

Although President Anwar 
Sadat and General Kamal 
Hassan Aly, his Defence 
Minister, have both insisted that 
the U.S. is not being provided 
with bases, it is pointed out 
that the Americans do not tech- 
nically have bases in Spain or 
Britain, but are using facilities 
provided by' the host countries. 

In addition the U.S. and 
Egypt are close to agreement 
on .a second major package of 
military credits and technical 
assistance. Vice-President Hosni 
Mubarak is this week discussing 
in Washington the final ele- 
ments of a deal which is likely 
•o bring Egypt a total of Slbn 

year for the next five years, 
"us is in addition to the ?Llbn 
=. year that Egypt is receiving 
>/om the U.S. in civil aid. . 

. . The-, effect of this second 
agreement, when added to the 
.$1.5bn agreed after the peace, 
treaty with. Israel, will' be to 
make Egypt almost totally de- 
pendent militarily on the U.S. 

. Apart from the Phantom F-4E 
fighter-bombers, armoured per- 
sonnel carriers and other items 
Already supplied, the U.S. is 
expected to give Egypt the 
improved Hawk surface-to-air 
foissfle, some helicopters, pos- 


sibly the F-16 fighter, the means 
to up-date its Soviet T-55 and 
T-62 tanks and will become 
heavily involved in running 
Egypt’s own military industries. 

This is certain to lead to a 
large increase in the U.S. 
presence in Egypt at a time 
when anti-UJS. feeling is run- 
ning high elsewhere in the Arab 
and Islamic world. A former 
U.S. ambassador to Egypt has 
cautioned strongly against any 
rise in the number of Ameri- 
cans stationed here, especially 
at a time when Arab hostility is 
growing over the failure of the 
peace treaty to lead to any pro- 
gress towards solving the Pales- 
tinian issue. 

Part of the reason for 
increased U.S. military sup- 
plies is Egypt’s disenchantment 
over what it has received so far. 
Because there has been only a 
very limited transfer of tech- 
nology, Egyptian officers are 
often to be heard complaining 
about the unserviceability of 
U.S. equipment. 

The U.S. response has been to 
increase technical support 
which, according to some mili- 
tary officials, results in further 
withdrawal of responsibility on 
tbe part of Egyptians. 

Ironically, it is the Chinese 
with a comparatively tiny mili- 
tary programme in Egypt, who 
have been winning most 
plaudits from the armed forces. 
Apart from supplying the 
Shenyang F-6 fighter they have 
been largely responsible for 
getting back into the air a 
□umber of Soviet transport air- 
craft that had been almost 
written off due to lack of spares. 

Vice-president Mubarak 
visited Peking before going on 
to the U.S. and it is suggested 
that the two countries plan 
more extensive military co- 
operation. However, this 
appears to be the only dynamic 
element in Egypt's policy of 
diversifying its arms supplies 
and will do nothing to upset the 
trend, of almost exclusive 
reliance on the U.S. 


Begin warning of Syrian 
aggression is discounted 


BY DAVID LENNON IN TEL AVIV 


ISRAELI FEARS- that Syria is 
planning to launch a military 
attack have been dismissed as 
: groundless by a senior western 
diplomat in Tel Aviv. 

He said that there had been 
no new developments in Syria 
in the recent past to justify the 
rajarm about possible aggression 
which was voiced this week by 
Mr. Menahem Begin, the Israeli 
Prime Minister, l 

There had been a steady 
increase in Syrian armament, 
including a small number of tbe 
advanced MiG-25 and T-72 tanks, 
.he noted, while stressing that 
.the quality gap between the 
Syrian, and Israeli forces was 
still large. 

The diplomat said that Israel 
. was ready for any aggression 
and if Syria did attack it would 
get badly beaten and suffer 
punishing losses. _ 

.. Mr. Begin said that the 
increasing flow of Soviet arms 
to Syria, plus internal unrest 
might lead President Hafez 
ai-Assad into a military adven- 
ture against. Israel to distract 
domestic attention , from threats 
against his regime. 

Meanwhile, Jewish settlers at 
Eilon Moreh on the occupied 


West Bank of the Jordan have 
announced that they are pre- 
pared to evacuate their contro- 
versial settlement, ~ which, the 
High Court ordered dismantled 
several months ago. Under 
Government pressure, the 
settlers have voted to move to 
a new village being prepared 
for them a few miles away. 

The settlers claim that the 
Government has indicated that 
it is considering altering the 
land laws in the occupied terri- 
tories to prevent a repetition of 
the court ruling that land for 
Eilon Moreh had . been seized 
illegally from its Arab owners. 

• Israel yesterday rejected 
Egyptian proposals on Pales- 
tinian autonomy which Dr. 
Joseph Burg, the chief Israeli 
negotiator, said had. set back 
the .talks by six months. On 
Tuesday, Egypt rejected Israeli 
proposals. 

The Israeli Minister said 
Egypt was demanding the 
creation of a Palestinian Parlia- 
ment. on the West Bank and 
in the Gaza Strip, the transfer 
of full authority to the new 
body, and the inclusion of Arab 
east Jerusalem. 


German companies in S A 
told to aid black workers 


BY JONATHAN CARR IN BONN 


THE West German Government 
has urged intensified efforts by 
German companies operating in 
South Africa to help improve 
- the working and living condi- 
tions of black workers there. 

- A report issued here ’ laid 
stress on improving wages, ex- 
tending job training and Inten- 
sifying contacts between man- 
agement and black labour 
-representatives. 

The Bonn Government report 
is based on replies to question- 
naires answered by 46 German 
enterprises with' 30,488 workers 
-In South Africa— roughly 90 per 
cent of all workers employed by 
German companies there — on 
' their compliance with ah EEC 
code of conduct drawn up in 
I977 1 . The Government firmly 
"states It expects that all enter- 
prises will reply nejtt time. 

In detail, 35 companies with 


nearly 27,000 workers say they 
follow a wages policy not dic- 
tated by racial discrimination. 
However, only 15 companies 
with about 18,000 employees 
say they pay black workers at 
least the minimum wage urged 
in the code of conduct 

Tbe Government stresses that 
this result is not satisfactory — 
even though it recognises that 
many black workers do not yet 
have the qualifications necessary 
for the higher-paid jobs. . 

A similar result emerges 
over the code's call for removal 
of racial discrimination at the 
place of work. A total .of 25 
enterprises with more' than 
19,000 workers say there is no 
racial separation requirement 
“on the job.** But it is also 
pointed but ' that jobs - are 
naturally distributed according 
to qualifications. 


BY BERNARD SIMON IN JOHANNESBURG 


.two JUDGES of the South. 
African Supreme Court, includ- 
ing the man who first alerted 
the public to the Muldergate 
information funds scandal, have 
resigned from the bench. 

■ Mr. Anton Mostert, one of the 
two, released secret evidence 
in. November 1978 of large-scale 
abuse of public funds. The 
evidence wa* presented to. him 
as chairman of a , commissi on 
of inquiry into exchange control 
contraventions. His disclosures 
were the start, of a chain of 
events which culminated in the, 
resignation of Mr. John Vorster, 
the former Prime Minister. 


Mr. Mostert has so far refused 
to give reasons for his resigna- 
tion, but it is: known that- he 
has felt constrained by the 
strictures, of judicial life. He 
said yesterday that he -planned 
to resume practising as a 
barrister. 

The other judge, Mr. Mervyn 
King, has also refused to com- 
ment publicly on his resigna- 
tion. Colleagues say, however, 
that he has told them his deck 
sion was taken on 'Thoral 
grounds.” Some observers 
believe he was reluctant to 
enforce South Africa's discrimi- 
natory race laws. 


Kabul 

expels 

American 

journalists 

THE AFGHAN Government has 
ordered American journalists to 
leave the country for biased re- 
porting and “ interference in the 
country's internal affairs,” the 
journalists were told yesterday 
by a UB. Embassy official. 

The authorities detained the 
Americans at Kabul's Intercon- 
tinental Hotel, where most are 
staying, and said they would be 
deported today AP reports from 
Kabul- 

About 50 of the 200-odd Wes- 
tern correspondents, photo- 
graphers and broadcasting crews 
now in Afghanistan are 
American. 

Reuter reports from Pesha- 
war: Afghanistan’s bickering 
Moslem guerrilla movements are 
holding talks on forming a 
united front to drive Soviet 
forces from their country, 
according to the leader of the 
biggest groups. 

Gulbuddin Hekmatyar, head of 
the Hefbi Islami insurgent fatv 
lion, told a Press conference he 
hoped an announcement would 
be made soon. He said the esti- 
mated 85,000 Soviet troops In 
Afghanistan were sitting on a 
situation which was about to 
explode. 

Reports from Afghan exiles 
of widespread lighting inside 
the country have proved bard to 
verify, but military and diplo- 
matic officials in Islamabad said 
clashes were continuing in eight 
principal regions. 

They reported spasmodic 
sniping or ambushes through- 
out almost all Afghanistan's 
road system with the exception, 
at least at present, of the road 
from Kabul to the Pakistan 
border. The fighting was 
heaviest in the mountainous, 
tribal east of the country 
Soviet soldiers have now 
been seen by independent wit- 
nesses in almost every part of 
Afghanistan. Their technique 
seems to be tbe same every- 
where — -to secure and patrol the 
main highways and to man 
vantage points around towns. 

Kabul Radio quoted President 
Karma I as saying that 
thousands of Afghans who had 
fled from the “tyranny", of 
former President H&iizuHah 
Amin had now laid down their 
arms and pledged loyalty to his 
government. ' 


Soames 
criticised 
by Chief 
Justice 

By Mark Webster in Si* ' j •/ 

RHODESIA'S Chief -irncCJ, 
Hector MacDonald, yesibife-y 
strongly criticised the Goit* 
nor, Lord Soames, for repriev- 
ing 11 Africans sentenced to he 
hanged for murder. 

Upholding the death sentence 
passed on two other men for 
murder, he said that to use the 
prerogative of mercy as a 
method of abolishing the death 
penalty would be a " grave 

abuse ’’ of this power and 
would " make a mockery of the 
due processes of the High 

Court.” 

On Christmas Eve. Lord 
Soames commuted the death ; 

sentences passed on 11 men for j 
murder and said he would ■ 

review the cases of 16 more. ; 
Mr. Justice MacDonald said ■ 
that it should not be assumed 
that the Governor bad adopted a 
policy of automatically com- 
muting the death sentence, and 
therefore “there has been no 
impropriety on the part of the 
executive." But if the Gover- 
nor wishes to abolish the death 
penalty even for an interim 
period, he added, the law should 
be altered. 

The Governor’s office refused 
to comment on the judge's state- 
ment, but ' noted that it had 
been stated at the time of the 
reprieves that there could be no 
question of tbe Governor's ' 
absolute right to exercise the 
prerogative of mercy. 

Meanwhile Mr. Joshua 
Nkomo, leader of the Patriotic 
Front, yesterday addressed a 
meeting in a Salisbury suburb 
as his electoral campaign got 
under way. The veteran - 
nationalist again outlined bis 
party’s manifesto which 
although it adopts a broadly 
socialist line, stops short of 
nationalisation and the compul- 
sory purchase of farming land 
without compensation. 

Its basis is the redistribution 
of land and it declares that 
everyone should have the right 
to security of home ownership. 

It also advocates free health 
services and free compulsory 
.education to the age of 16. 

There is no specific commit- 
ment to Africsnisation although 
the manifesto calls for the re- 
structuring of the white- 
dominated civil service. It also 
envisages “within the shortest' 
possible time ” tbe introduction 
i of a minimum wage. 

However, it does not touch 
on tbe. role of private enterprise 
or foreign investment in the 
economy, nor does it say how 
-funds will be raised for the 
health and education pro- 
grammes. It does not tackle the 
problem of those guerrillas who 
! may wish to return to civilian 
life,.; or the integration of the . 
guerrilla and Rhodesian regular 
forces. But it does say that the 
armed forces will be . 
strengthened and that there will 
be national service for all able- 
bodies citizens. 


OVERSEAS NEWS 


David Housego explains Pakistan’s pivotal role after Afghanistan 

Zia gets a chance to win friends 


THE U.S. has declared, and 
Lord Carrington implicitly r&- 
affirmed it by his visit to 
Islamabad this week, that 
Pakistan is vital to the West’s 
security. But how stable an ally 
is it likely to prove? 

President Zia-ul-Haq was 
initially chary of accepting UiS. 
offers of military help in the 
wake of Russia’s invasion of 
neighbouring Afghanistan. 
Pakistan dropped out of the 
Commonwealth in 1972, and 

then last year out of the Central 
Treaty Organisation (CENTO) 
— the cold war era alliance 
formed to prevent any Russian 
expansion southwards — because 
it felt abandoned by the West. 

Gen. Zia has personally 
smarted from being, ostracised 
by the West because of 
suspicions about Pakistan’s 
nuclear policy and because of 
the hanging of the former Prime 
Minister. Mr. Bhutto. So when 
the Russians descended on 
Afghanistan, his initial instincts 
were to look more for support 
from his friends in the Moslem 
and non-aligned group. 

Since then Pakistani policy 
has swung a good half circle. 
General Zia is projecting 
Pakistan as a buffer against any 
further Russian expansion in 
Asia or the Moslem world, and 
is ready for an understanding 
with the Russians on those 
terms. His regime has seized 
on the West's anxiety to enlist 
Pakistan's support as a heaven- 
sent opportunity to modernise 
his ill-equipped armed forces, 
and to do so without the U.S. 
conditions over Pakistan's 
nuclear policy or human rights 
that put paid to earlier negoti- 
ations. 

Domestically, it has presented 
him with the opportunity to 
rally public opiniun behind his 
regime on the platform that 
Pakistan and Islam are in 
danger — a public opinion that 
has grown increasingly hostile 
to his heavy-handed, dictatorial 
martial law administration. 
With telephone calls from 
President Carter, Lord Carring- 
ton dropping in at the begin- 
ning of the week, and the 
Chinese Foreign Minister. Mr. 
Huang Hua visiting at the week- 
end, he is now visibly more self- 
confident. 

This is coming across on tele- 
vision as well. " For the firs: 
time in his career he ta , .!:!r\T 


sense at a Press conference." 
said a well-placed Pakistani who 
is no admirer of General Zia, 
but is alarmed at the external 
threat to the country. He had 
watched General Zia deftly 
handling questions from foreign 
journalists on Tuesday. It is 
no exaggeration to say that 
whether or not General Zia can 


ins to Pakistan to fight the 
West's battles " down to the last 
Pakistani,” and that Pakistan 
should instead insist on its 
neutrality as the basis of reach- 
ing an accord with India and the 
Soviet Union. 

This is almost certainly a 
minority view. But it is ’suf- 
ficiently widespread for Gen. 
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President Zia-ul Haq addressing his troops during a visit to 
an outpost on tbe north-west frontier. 


continue to capitalise on 
national fears about the vulner- 
ability of Pakistan will deter- 
mine his nw*n fate and that of 
the regime. 

Leaders of the Pakistan 
National Alliance — now largely 
a grouping cf right-wing, pro- 
Islamic parties — have written to 
him to request a lifting of the 
ban on political activities and 
the lifting of censorship so that 
they can help in rallying the 
nation. 

But for Gen. Zia, any relaxa- 
tion of such controls could be a 
double-edged weapon. It could 
provide an opportunity for his 
opponents to air their 
grievances. It is also clear that 
leaders of two or three of the 
brs* -known parties are critical 
of i he resumption of close ties 
v/::h the U.S. In both Pesh.twar 
and L -hure. one hear; the ergu- 
r'"'- that :!v* U.S. !•: now io^h- 


Zia to have cautioned the 
country this week against those 
spreading “ despondency." 

It is also being put to Gen. 
Zia by bis advisers that neither 
military aid nor economic assis- 
tance will of themselves prevent 
the internal subversion which is 
more feared tban external 
aggression, and that this 
security can only come from 
ensuring more broadly-based 
popular support for the regime. 

Gen. Zia has come to no firm 
decision on what political steps 
to take. Ii would be difficult for 
him to delay beyond March, 
when he is due to step down 
from his post of army chief of 
staff, and some of his corps com- 
manders are also due to retire 
from their positions. 

As a result of the Russian 
Invasion he will have a strong 
c-se for rrguing for an exien- 
(\ d period of military rule with 


himself remaining both Head of 
State and Head of Government. 
He seems likely to set up a 
representative “ Consultative 
Council,” either indirectly elec- 
ted or nominated. 

The risk is that this body wifl 
be regarded as a lame duck 
assembly that will reflect 
neither the pent-up, popular dis- 
like of a martial law regime nor 
the wishes of the minority pro- 
vinces of Baluchistan, the North 
West Frontier and Sind to have 
more say in managing their 
affairs. 

The grievances of even the 
Moslem groups have not been 
swept away by the Russian take- 
over of Afghanistan. The Quaid- 
I-Azam University at Islamabad 
(from where militant Moslem 
student leaders led the attack 
on the American Embassy on 
November 21) has remained 
closed since December 18 
because tbe regime is. nervous 
of demonstrations over the 
arrest of some 38 right-wing 
student leaders of the Jamaat-I- 
Tulba. 

For the time being, the 
momentum of public opinion is 
running in Gen. Zia's favour. 
Among Western diplomats there 
is concern at the implications of 
supporting a dictatorial militaiy 
regime and the risk that this 
could backfire in a wave of anti- 
Americanism. Since the burn- 
ing down of the American 
Embassy. Gen. Zia himself has 
warned the Americans against 
any military intervention in 
Iran for fear of the unpredict- 
able popular reaction in 
Pakistan. The Russians, with 
an Embasy of 150 in Islamabad, 
will also be looking for allies 
among the opposition groups or 
The militant student organisa- 
tions in Baluchistan or the 
Frontier. 

Of more immediate concern 
is the impact on the West's 
relations with India of re-arming 
Pakistan. No amount of soothing 
by Lord Carrington is likely to 
allay Mr& Gandhi's fears. The 
Indians are worried that the 
Russian invasion has brought 
super-power rivalry closer to 
their frontiers. But they are 
even more worried by the 
danger that an unstable military 
regime in Pakistan will be 
tempted to pick up old quarrels 
with India. The Indians, too. 
are likely to be in the market 
for more sophisticated arms. 


UK, India 
still apart 
on Afghan 
invasion 

By David Palmer in New Delhi 

BRITAIN and India are no 
nearer a shared view of the 
Russian invasion of Afghani- 
stan following Uord 
Carrington's two-day visit to . 
the Indian capital. 

The British Foreign Secre- 
tary came to India expecting 
to find himself at odds with 
Mrs. Gandhi’s new govern- 
ment. After two days of talk& 
there was still “scope for 
differences of perspective ” 
on tbe situation, he said 
yesterday. 

As if to underline the 
point, Mrs. Gandhi yesterday 
reiterated the Indian Govern- 
ment’s view, expressed last, 
week in the United Nations 
General Assembly debate, 
when India abstained rather 
than, support the call for 
foreign troops to withdraw 
from Afghanistan. 

While she did not approve 
of any Interference or foreign 
presence in any country. Mrs. 
Gandhi said, it had to be 
recognised that it was 
'Afghanistan’s . Revolutionary 
Council that had asked for 
Soviet help. She did not wish 
to justify tbe intervention. 
But she was anxious that 
steps taken to reduee tension 
in the area should not have 
the opposite effect 

Mrs. Gandhi, in other 
words, is carefully distancing 
herself from the response of 
both the U.S. and Britain on 
tbe one hand, and tbe bulk 
of the Islamic countries on 
the other. As a key member 
of tbe Non-Aligned Move- 
ment, tbe position adopted by 
India- could Influence some of 
the smaller countries of tbe 
Third World. 

On Wednesday night Mrs. 
Gandhi was reported to have 
said there could be no justifi- 
cation for tbe Soviet interven- 
tion bnt seemed yesterday to 
have reverted to a more flex- 
ible position. 

Lord Carrington, who 
returns to London today, 
stressed to the Indian Press 
the fears he had encountered 
in Pakistan over the conse- 
quences of any Soviei-Indlan 
axis. 


On January 1st, 1980 
Iveco (UK.) Limited 
was created. 


Iveco 

Fiat, OM, Lancia, Unic and Magirus 
Deutz united to form Iveco. 

Together they represent 350 years of 
manufacturing experience. 

Working as one to broaden their research, 
they produce a highly specialized range of 
trucks and buses that are above ail safe, 
reliable and economical to run. 

Truly a sharing of traditions, resources and 
technological know-how. 

And an international dealer network with 
years of experience working alongside 
hauliers. 

Nowin Great Britain 

On January 1st. 1980, Iveco (UK) Limited 
was created from Fiat Commercial 
Vehicles Limited and Magirus-Deutz 
(Great Britain) Limited. 

This further move enables Iveco to 
reinforce its position in the U.KL 
The trucks and networks of both Fiat and 
Magirus-Deutz will thus get a stronger 
support: greater efficiency, better service 
and better avail ibility of spare parts. 

From now on, running Fiat and 
Magirus-Deutz trucks will be easier still 
for you, with lveco's broadened 
organisation behind you. 
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Venezuela ! Supporters asked to back uncommitted delegates 

promises 
flexibility 
on oil cuts 


By Our Caracas Correspondent 
...VENEZUELA’S top policy- 
maker in petroleum matters bas 
• stated tbat his government’s 
planned 6 per cent cutback in 
crude oil production this year 

- will not be abrupt and tbat tbe 
country will try to satisfy 
international market demands. 

Sr. Humberto Calderon Berti, 
.'the Minister of Energy- and 
Mines, said planned reductions 
from tbe present production 
level of approximately 2.35m 
barrels a day (b/d) have not 
yet been made. <p We are not 
going to be rigid," he declared. 
‘We will take care of the 
urgent needs of the intern a- 
: tional market as long as we 
feel it is convenient” 

Sr. Calderon, elected presi- 
dent of the Organisation of 
Petroleum Exporting Countries 
(OPEC) at its meeting in 
Caracas last month, also dis- 
closed that Venezuela would 

- now sell about half its petro- 
' leum exports through its own 

marketing channels, sharply 
reducing the role of foreign oil 
‘ companies like Exxon. Royal 
Dutch /Shell and Gulf Oil. He 
oointed out that the number of 
Venezuela's oil clients bas 
risen from 67 four years ago, 
.when the government nation- 
.alised all private oQ companies, 
to 93. 

“We are now in a seller's 
market and should take advan- 
tage of this,” he said. Venezuela, 
presently exporting about 1.9m 
' b/d of crude and refined pro- 
ducts, bas twice raised its prices 
in the past six weeks. The 
country supplies the U.S. with 
nearly 14 per cent of its oil 
imports and is an important 
supplier for Canada and Europe. 

Sr. Calderon also formally 
announced that new technical 
assistance contracts would be 
signed with major foreign oil 
companies and other overseas 
concerns, technical institutes 

- and universities. The new. con- 
: tracts, which will save the 

country $93m this year, elimi- 
nate confidentiality clauses 
formerly required by companies 
such as Exxon and Shell. 

They also set fees according 
to services rendered rather than 
according to the volume of oil 
produced and refined. Sr. 
Calderon said that the Govern- 
ment paid technological assis- 
tance fees of about $221m last 
year. Much of this, however, 
was repaid to the Venezuelan 
Government In income taxes. 

Under new marketing agree- 
ments with Exxon, Shell, Gulf 
and others, Venezuela this year 
has substantially reduced its 
direct sales to the foreign com- 
panies. The Vemfcuelan Govern- 
ment also required that -major 
oil companies provide a " certifi- 
cate of destination" for crude 
and refined products lifted from 
the country so that Venezeulan 
oil could not be re-sold on the 
Rotterdam spot market. 

In addition tbe new marketing 
agreements eliminate the foreign 
companies' option to increase 
lifting volumes by 10 per cent, 
although a 10 per cent reduction 
will be allowed if the -Vene- 
zuelans agree. They also grant 
the Venezuelan Government 
greater freedom to set new 
prices within more favourable 
time-limits and require payment 
for oil purchases within 30 days. 

The new marketing agree- 
ments will be valid for one year 
with respect to light and 
medium crudes and products, 
and two years for heavy crudes. 
The technology agreements with 
the majors extend from 24-30 
. months, with an automatic one- 
year extension applicable if 
both parties are in agreement 

Cruzeiro 
limit agreed 

By Diana Smith in Brasilia 
BRAZIL’S National Monetary 
Council, presided over for the 
last time by Sr. Karlos Risctar 
bieter, the outgoing Finance 
Minister, decreed on Wednes- 
day that devaluations of the 
cruzeiro in 19S0 will not exceed 
40 per cent.' This compares 
favourably .with the 85 per cent 
downward - adjustment of the 
currency in 1979. 

Under Brazil's inflation index- 
ing system, the Council limited 
tills year’s monetary correction 
in the normal value of treasury 
bonds — the basis of all finan- 
cial adjustments — to a maxi- 
mum of 45 per cent 

This and the limit for the 
currency reflect the govern- 
ment’s determination to greatly 
reduce inflation in 19S0. The 
figure of 45 per cent for the 
indexing indicates tbat the 
authorities are aiming at maxi- 
mum inflation of between 45 
and 50 -per cent In 1979, It 
soared above 77.2 per cent 

The limits have important 
psychological effects. By help- 
ing to curb expectations about 
inflation or feverish currency 
speculation. In 1979 small de- 
valuations at fluctuating per- 
centages and intervals, and 
high expectations of a large 
devaluation which - finally "came 
in December caused a run . on 
the currency black market and 
delays in dosing export and 
import contracts. 

The policy of small devalua- 
tions established in 1967 will 
continue this year until the 40 
per cent limit is reached. The 
first 1980 devaluation on 
January 11 brought a 3-8 per 
cent adjustment a month alter 
the large 30 per cent devalua- 
tion. Henceforward indexing 
will cease to be calculated 
according to inflation over the 
last 12 months and will be 
based on an anticipated target. 


Brown drops 
out of Iowa 
party caucuses 

BY JUREK MARTIN. UA EDITOR, IN WASHINGTON 


GOVERNOR JERRY BROWN 
of California yesterday dropped 
out of the Democratic Party 
caucuses to be held next Mon- 
dav in Iowa, the first real test of 
the Presidential election year. 

He asked his supporters in the 
state to, vote for nominally un- 
committed delegates on Monday 
night. Local polls have shown 
him far behind both President 
Jimmy Carter and Senator 
Edward Kennedy and unlikely 
to gain the minimum 15 per cent 
required under new party roles 
to win any delegates to the 
national convention in New 
York In August. 

This may turn out to be the 
beginning of the end for the 
Brown Presidential campaign. 
Unlike 1976. when he beat Mr. 
Carter in several late primaries, 
his effort has not appeared to 
get o ffthe gorundas be has been 
scraeezeri between th twin Titans 
of th Democratic Party, and 
beset by poor organisation and 
lack of finance. 

Mr. Brown’s announcement 
came as the President’s cam- 
paign manager, Mr. Robert 
Strauss, was saying that Mr.. 
Carter would shortly emerge 
from his politically profitable 
seclusion in the White House 
and start to campaign publicly 
for re-election — giving his 
opponents the real target they 
have sought during the Iran 
and Afghanistan crises. 

The President is due to 


appear in a lunchtime televi- 
sion interview this Sunday, the 
day before the Iowa party 
caucuses. His principal rivals 
for the Democratic party’s 
nomination have complained 
that this is taking unfair 
advantage of the national media 
for political purposes. 

Senator Edward Kennedy, 
however, has managed to win 
himself an invitation to appear 
on another of the Sunday inter- 
view programmes to counter 
the President’s appearance. But 
Governor Brown, even before 
yesterday’s announcement, had 
been unable to secure this sort, 
of valuable exposure. 

To say that President Carter 
has eschewed ail political ' 
activity In the course of the' 
Iran and Afghanistan crises is 
to wink at reality. In fact he 
has spent a lot of time placing 
telephone calls to key and 
potential supporters in - Iowa '■ 
and other states to ensure tbat 
his campaign does hot flag.. 

At. the same time a -stream 
of Carter surrogates, - led by 
bis wife, Rosalynn, and Vice- 
President Mondale, have 
scoured every cranny in Iowa- 
on bis behalf. Local polls in 
the state, not known for their 
infallibility, suggest that the 1 
tactic is working and that Mr. 
Carter enjoys a substantial lead : 
over Mr. Kennedy and Mr. 
Brown. 

It is not yet dear exactly 



when Mr. Carter will take to 
the campaign trail in person. 
The other day he suggested he 
wanted to .go to California next 
month -for this purpose. Mean- 
while Mr. Carter is due to 
deliver his. State of the Union 
message in - a nationally tele- 
vised address to Congress next 
Wednesday.. In the following 
days, -his -A dminis tration un- 
veils its budget for - the 1981 
fiscal year. 

It is generally believed tbat 
.tiie Iowa caucuses are a rather 
peculiar test of grass roots 
organisation on a small though 
intense scale.. What the can- 
didates themselves actually say 
or -do is a necessary- adjunct to 
the process, but the key to suc- 
cess is. the ability to identify 
-support and ensure that it gets 
to the prednet caucuses to cast 
its lot. 

The primaries proper, which 
begin in New Hampshire five 
weeks from now, will pose a 
different .and more thorough 
examination of both organisa- 
tion and the merits of 
candidates as campaigners. 


Carter reassures India over aid 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT JIMMY CARTER 
has told Prime Minister Indira 
Gandhi of India that he wants 
to help bolster the security of 
both Pakistan and India in the 
wake of Soviet intervention, in 
Afghanistan. 

This was the burden of a long 
letter from the U.S. President 
delivered to the Indian leader 
this week, in which Mr. Carter 
sought to assure Mrs. Gandhi 
that the U.S. was not about to 
“tilt" towards Pakistan in its 
relations with the subcontinent, 
as the Nixon Administration 
had earlier done. 

Washington announced . its 


intention of aiding" Pakistan 
with a reported $400m economic 
and military programme over 
two years, with more opssibly 
coining from other Western 
countries, before Mrs. Gandhi 
was returned to power in last 
week’s Indian election. 

Not surprisingly, Mrs. Gandhi ’s 
latent anti-Americanism quickly 
surfaced in an initial statement 
appearing to condone the Soviet 
intervention, though she had 
since changed this. 

Aware that their relations 
with Mrs. Gandhi had resumed 
on a bad footing, : Administra- 
tion _ Qfficials_bave been . stress-. 


ing that new U.S. polity initia- 
tives to -contain Soviet influence 
in South-West Asia pose no 
threat to India, and specifically, 
any new arms for Pakistan 
would - be for - its self-defence 
against 'threats from Afghanis- 
tan. 

A key test for - U.S.-Indian 
relations will come in March 
when under U.S. law the 
Administration is due formally 
to cut off nuclear fuel ship- 
ments to India, and its Tarapur 
nuclear reactor in particular, 
unless India agreas to full inter- 
national inspection of all its 
nuclear facilities.. 


U.S. business pessimism 


BY IAN HARGREAVES IN NEW YORK 


BUSINESS confidence in the 
UJS. stabilised in tbe final 
quarter of last year but 
remained at its lowest level 
since 1976, according to a report 
from the Conference Board. 

In a regular survey of 1,500 
executives the Board found that 
the general index of confidence 
held steady at 32 on a 0-100 
scale, but that companies 
reported deteriorating condi- 
tions in their - own industries 
and a slight increase in anxiety 
about tbe outlook for the U.S. 
economy in the next six months. 


Expectations on profits are 
also at their least optimistic for 
three years, with only 20 per 
cent of chief executives fore- 
casting higher net income this 
year. Over half expect profits 
to fall. 

Most of the companies ex- 
pecting improved profits in 
1980 are in the mining, utilities, 
chemicals and non-electrical 
machinery sectors. Companies 
in sectors dependent upon con- 
sumer spending, such as pri- 
mary metals, paper, non-banking 
■financial . Institutions- and retail- 
ing, are gloomy. 


The results of the survey cor- 
responded with the belief of 
many Washington, economists 
that the U.S. will enter a mild 
recession in the. first half of this 
year, returning to real economic 
growth in the third or fourth 
quarter. 

These forecasts have, however, 
been somewhat undermined 
by recent indications from the 
Commerce Department that UJS. 
gross national product con- 
tinued to grow at an annual 
rate of between 2 and 3 per 
cent in the final quarter of last 
year. 


confidence weakens 


BY VICTOR MACKIE IN OTTAWA. 


CONSUMER confidence in 
Canada weakened dramatically 
during the closing months of 
1979, according to a survey con- 
ducted by the Conference Board 
during November, before the 
defeat of the progressive Con- 
servative minority Government 

The results are coming at a 
time of low expectations for the 
Canadian economy. Growth; ."is 
likely to be sluggish or nearly - 
non-existent, even though busi- 
ness spending on plant and . 


equipment will show real 
growth. 

The Conference Board’s 
seasonally adjusted index of 
consumer attitudes fell to an 
unprecedented low of 79.9 -.in 
the fourth, quarter of-1978 from 
107.4 in the - third quarter. 
Levels in excess of 100 hadbeeu 
recorded during most of 1978. 
and 1979, -suggesting a renewed 
sense of confidence on the part- 
of Canadian consumers com- 
pared, with the years 1975 to- 
1977, when the index was in .the 
83_ to. 92 range. 


Russians Canadian consumer 
reply over 
satellite 

By Our Ottawa Correspondent 
THE SOVIET UNION has now 
informed the Canadian Govern- 
ment that it is prepared to send 
a - delegation to Ottawa to 
negotiate a settlement of the 
damages of more than C$6m 
Canada is claiming from the 
Russians. 

Canada has waited 12 months 
to get this response from the 
Soviets to the Canadian bill for 
C$6,041,174.70 (£2^m) sub- 

mitted to the Russians last 
January for damages caused in 
the North-West Territories 
when a Soviet satellite plunged 
out of mbit in 1978. 

The ‘ rfai™ was submitted first 
by Mr. Don Jamieson, then 
Minister of External Affairs. 

Last autumn tbe new Minister, 

Mira Flora MacDonald, 
approached . Mr. Andrei 
Gromyko, the Soviet Foreign 
Minister, at the United Nations^ 
pressing him for some sort of 
a reply to the Canadian Govern- 
ment’s account Mr. Gromyko 
said at the time the matter was 
being studied by his Govern- 
ment 

Under the provisions of the 
international treaty governing 
satellites, Canada bas to wait 
one year before it can take 
action' through the UN for a 
settlement if it cannot reach 
an understanding with the 
Russlans. 

. Canada was preparing to start 
to work tb rough the UN for the 
collection of tbe C$6m when it 
heard this week from the 

Russians. 

Accident Support Team and the 
United State »’ Nuclear Emer- 
gency Search Team worked 
together to conduct a sweep of 
the 18,000 square miles over 
which radioactive material was 
scattered. Particles ranged in 
size from less than an inch to 
over & feet long. 


Italian credit for Soviets in doubt 


BY PAUL BETTS IN ROME 

THERE ARE growing indica- 
tions Italy is postponing nego- 
tiations with the Soviet Union 
for a. - new $lbn. three-year 
Italian credit line to Moscow. 

This follows the suspension of 
a visit to Rome of a senior Soviet 
economic delegation to discuss 
a new trade agreement between 
the two countries, including an 
increase in Italy’s current $650m 
credit line to $lbn. 

The $650m Italian credit line 
has now been largely used up. 
and a Soviet delegation led by 
Mr. Nicolai Patolicfaev the 
Soviet Foreign Trade Minister, 
opened talks in Rome last 
October over a new increased 
Italian line of credit to Moscow. 

These negotiations were to 
have been advanced daring ano- 
other Soviet visit to Rome this 
month. 


The official explanation for 
the suspension . 'of the visit has 
been described as “technical” in 
that it-would have clashed wife 
other engagements of the Sig. 
Gaetano Stammati, the Italian 
Foreign Trade Monster. 

However, it is dear that fee 
underlying reasons - are of a 
largely political nature in view 
of the present international 
situation. 

Italy, like other Western . 
European countries, is currently 
engaged in intense dismissions 
over what, if .any, measures to 
take in reprisal against fee 
Soviet invasion of Afghanistan. 

A FFr 13.8bn cheap export 
credit extended to fee Soviets 
by France expired at the end 
of - last year by which time it 
had been virtually all used up. 


The £950m British credit 
expires in mid-February but 
only £550m of this -has been so 
far used. No decision has been 
taken yet . on the renewal -of 
these credits. 

While Italy has officially 
declared its condemnation of 
fee Soviet move in Afghanistan, 
it is now adopting a highly 
cautious approach .towards any 
eventual retaliatory measures of 
an economic , nature because of 
fee country’s considerable com- 
mercial and trade interests with 
tbe Soviet Union. 

Wife total animal trade ex- 
changes of some L4.5 trillion 
(million million) (£2-5bn) Italy 
is currently the Soviet Union’s 
laigest trade partner in western 
Etirope. 


Despite. this . 
approach, there are signs _Itaiy 
is firming up its. so far- relaxed 

relations with East 
countries, in particular tne 
U.S-SJL 

Since the Soviet invasion of 
Afghanistan, a series of episodes 
have seemingly confirmed tms. 
A Soviet ship, for “technical 
reasons was prevented 
docking at the port of Genoa, 
while the Italian Government 
has made an official protest over 
a Prague radio broadcast or 
on. the forthcoming visit of Sig- 
Francesco Cossiga, the Italian 
Prime Minister to Washington. 

The East European broadcast 
claimed Sig. Cossiga’s visit to 
Washington at the end of the 
month confirmed the It a l ian 
Premier’s anti-Corrupunist atti- 
tudes. . .. 


Nissan and 
Alfa Romeo 
negotiate 
joint deal 

By Richard C. Hanson m Tokyo 

NISSAN MOTOR is seeking to 
strengthen its position in 
Europe by negotiating a tech- 
nical tie-up with Alfa Borneo 
in Italy. The company, winch 
Is Japan’s, second largest 
motor manufacturer, has 
already said It Is trying to 
acquire a shareholding in fee 
Spanish truck maker, Iberica. 

Talks with Alfa Romeo con- ; 
cern the development of small i 
engines. Nissan is apparently 
discussing other possible ties 

With the financially troubled i 

Italian maker, but the com- j 
pany declined to comment 
beyond acknowledging feat 
negotiations were being held. 

The Japanese press is 
speculating feat in its talks 
wife Alfa Romeo, Nissan may 
be seeking an agreement 
similar to one signed last 
year between BL and Honda 
Motor. A possible motive for 
seeking closer ties wife the 
Italians is fee fact that 
Japanese exports of cars to 
Italy are strictly limited. 

Although Nissan is well 
known throughout Europe as 
fee maker of Datsun cars, 
the company, along -with the 
other giant Japanese car 
maker, Toyota, has lagged 
behind some of fee smaller 
Japanese motor companies in 
expanding technical ties wife 
other international car 
companies. 

At a press conference last 
year, Nissan president, Mr. T. 
Ishfeara. said feat he felt fee 
big companies could no 
longer afford to be isolated 
while others established 
international ties. At that 
time, he said Nissan would 
be willing to supply exhaust 
emission control systems to 
any interested European 
motor manufacturers. 

Mr. Ishihara did not spell 
out just what his company 
would like in return for 
sharing agreements. He did 
indicate, however, that Nissan 
plans to increase production 
of front wheel drive cars, an 
area in which fee Europeans 
are believed to hold a 
substantial lead over Japan. 

Terry Dodsworth adds from 
Parts: Citroen, the French 
vehicle producer, has com- 
missioned from Nissan a 
special technical study on 
anti-pollution ' measures in 
Japan. The study foDows fee 
launch of the Gitroen range in 
Japan about two years ago. 

Citroen says feat It felt It 
would be useful to have fee 
help of a domestic Japanese 
manufacturer in facing up to 
fee problems raised by fee 
different standards on vehicle 
pollution enforced by fee 
Japanese authorities. These 
regulations, Citroen com- 
ments, are “very sensitive to 
change." 

So far fee French company 
has not made great strides in 
Japan. In 1978 it exported 
some 1,360 cars and sold 1 , 160 . 

It is expecting only a slightly 
higher total of registrations 
for 1979. 


Dutch Iran claims top £26m 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE NETHERLANDS Credit 
Insurance Company (NCM) paid 
FI 14m (£3.2ra) to Dutch com- 
panies for losses on trade wife 
Iran in 1979. It has a further 
FI 100m (£23m) worth of claims 
outstanding which it is d ealin g 
with, said Mr. J. W. Hoobroeck, 
general manager of NCM. 

• Total losses by Dutch concerns 
in -Iran amount- to several tens 
of millions of guilders, but the 
final total will depend on fur- 
ther developments in- that conn- 
try. The NCM still has cover 
on deals worth FI 230-250m out- 
standing, half the level of cover 
out at the be ginning of last 
year, when it suspended trade 


guarantees on business with 
Iran: . 

Tbe NCM. which is owned by 
a group of banks, insurance 
companies and other financial 
institutions, reinsures' political 
risks with the Dutch Govern-, 
meat so most of the FI 14m it 
has paid out will be met from 
State funds. 

Until It suspended insurance 
on trade with Iran, the NCM 
gave cover for 90 per cent of 
capital goods and 75 per cent of. 
consumer goods. 

A number of major Dutch 
companies" are involved hr trade 
wife Iran. Algemene Rank 
Nederland bad a one-third stake 


in the Mercantile Bank. of. Iran 
and Holland which has been 
nationalised. The construction 
companies Ballast-Nedam and 
Bredero were involved, In hous- 
ing projects while Volker-Stevin 
has been carrying out harbour 
works. 

• The Netherlands will lend 
Turkey FI 40m (£9.3m) as part 
of a $lbn package of special 
economic aid being provided by 
the Organisation for Economic 
Cooperation and Development 
(OECD). 

The loan will be provided by 
the Netherlands Investment 
Bank for developing countries 
(NH»: 


Train link to Beira ‘open soon* 


BY MARK WEBSTER IN SALISBURY 


THE FIRST freight trains from 
Rhodesia to the Mozambique 
port of Beira should, be running 
j before tbe end of fee month, 
; according to Mr. Peter Lamport- 
Stokes, the Rhodesian Secretary 
if or Transport and Power, 
j On his return from a trip to 
i the Mozambique capital of 
j Maputo he said that only the 
: formal agreement of Zambia was 
‘ necessary before a final agree- 
j ment could be reached. 

‘ The link between UmtaJi on 
: the eastern border of Rhodesia 

• and Beira has been dosed since 

• 2976. But although tbe border is 
j now open - a second line to 
: Maputo through Unitali will 
j take months and possibly even 


a year to repair according to 
railway officials. Zambian traf- 
fic. mainly fertiliser, will - move 
-from Beira and then across Vic-, 
tori a Falls and fee return trains 
will cany Rhodesian coal to 
Mozambique, where it wil] be 
used for steam trains which are 
still in use on fee line to 
Machipanda. 

The trains operating to Zam-' 
bia will use Rhodesian rolling 
stock which was -held inside 
Mozambique when fee bonder 
was dosed and there will there- 
fore be no problem coping wife 
the extra traffic . .. 

The - amount ■ of Rhodesian 
traffic will depend on the costs 
and tbe efficiency of fee line; 


say officials, but they have been 
told, that there, is spare capacity 
at Beira port which is capable 
of handling ships up to 25,000 
tonnes tlwt . _ X 

Rhodesian . officials ■ also ad- 
mitted that . there was. spare 
capacity, on r the Rhodesiarto- 
Malawi link yvhich could reopen 
fee Malawi export market to 
routes . through Mozambique. 

Once the line with. Maputo is 
repaired the Mozambicans said 
fee sugar loading - installation 
has a capacity of 240,000 tonnes 
a month, the steel wharf is 
operating at tnfly half ib capa- 
city and; fee. mineral wharf at 
M&tolo, also -has- some ■ spare 
capacity. 


Oil boosts UK-W. German trade 


BY GUY HAWTIN IN FRANKFURT 


BRITAIN cut its invisible trade 
gap with West Germany by 17.5 
per cent during the first 11 
months of 1979, but fee reduc- 
tion came about only thanks 
to massively increased ship- 
ments of North Sea oil. 

Exports of other British pro- 
ducts, particularly industrial, 
wholly manufactured goods, 
showed a substantial 28.8 per 
cent increase during the period. 
Even so, Germany's exports to 
fee TJK rose at such a rate tbat, 
without oil, fee trade surplus in 
its favour would have shown 
a massive increase. 

The importance of Britain as 
an oil supplier to fee Federal 


Republic greatly increased 
during the year. By the end of 
November, tbe UK was West 
Germany's fourth largest source 
of crude. 

Britain follows Saudi Arabia 
and Libya — which during the 
11 months sold 17.9m tonnes 
and 17.8m tonnes respectively — 
and Nigeria which shipped 
14.5m tonnes to fee market. 
Britain moved' up from seventh' 
place at tbe end of" November 
last year after . shipments rose 
84.6 per cent 

Britain’s exports to ' West 
Germany during the opening'll 
months of last year totalled DM 
I5.67bn (£4bn) — 42.9 per cent 


over the same period of 197 
Non-oil exports, however, ros 
by 28.8 per cent from DM 9.78h 
to DM 12.6bn. • 

The growth of both total an 
non-oil exports was well abov 
tbe . West German - import 
expansion figure for tbe sam 
period.- Total imports rose 19.7 
per cent, , while non-oil impart 
went up' by 17.2. per cent 
West German exports to th 
UK rose by 2&4--per cent durin 
the 11 months from DM 15.42b 
to DM 19.34bn. At the same tim 
Britain’s trade deficit with th 
Federal Republic fell back h 
DM. 780m from DM' 4.45bu t 
DM 3.67bm . 


Pacific community idea floated 


BY PATRICIA NEWBY IN CANBERRA 


AUSTRALIA and Japan yester- 
day agreed to seek the views, of 
their neighbours with Pacific 
Ocean borders on tbe establish- 
ment of a Pacific basin 
economic co mmuni ty 

Mr. Malcolm Fraser, 
Australia’s Prime Minister, also 
announced at a lunch for Mr. 
Masayoshi Ohira, Prime 
Minister of Japan, that 
Australia would host a meeting 
of Pacific nations later this year 
to discuss fee project. 

Tbe enthusiasm with which 
both Prime Ministers have 
taken up the Pacific basin com- 
munity concept is an indication 
of the improved relationship 
between the two • countries 


because of fee tense world 
situation. 

Mr. Ohira’s visit is the first 
by a Japanese Prime Minister 
for five-and-a-half years; How- 
ever, in view of world events', 
fee visit has resulted in a major 
public recommitment by fee 
two Prime Ministers to their 
countries' mutual future. 

Mr. Ohira said Japan and - : 
Australia were on fee threshold - 
of a -boom . decade of resource 
development, trade and minerals 
exploitation. 

Both leaders have called for 
“ vigorous expansion ” of trade 
and Japanese investment * hi 
Australia and a speeding up of a 
number of agreements, includ- 


ing the signing of . a nude 
safeguards pact to allow Jap 
to import Australian uraniu 

-. The signing . of "a science ai 
technological agreement is al 
to be pushed forward, and 
meeting before the end 
February should finalise low 
- air fares between fee ti 
countries. - . . 

In other moves both Cover 
meats are to donate more mon 
to, the Japan-Australia . found 
tion and other bilateral .bodi* 
the Japanese Research- Unit 
Canberra is to. be expanded ai 
consideration is to be given 
the .exchange' of young worke 
for short periods. 


Frank Gray examines the prospects for British food exports to Europe 

Taking English breakfasts to continental tables 


BRITISH food exporters would 
like to see the day when 
Europeans sit down to a robust 
English breakfast, take tea in 
the afternoon and put sliced 
cheese on English biscuits. 

They admit the idea is 
fanciful, and tbat it would 
require a revolution in con- 
tinental eating . habits. Never- 
theless, they point to subtle 
shifts in eating styles taking 
place in Europe and are -con- 
fident this will pay handsome 
dividends to the food processing 
industry in this country. * 

The EEC is Britain's largest 
food export market, and its 
value to fee future of processed 
food makers is emphasised by 
Mr. Paul Amos, chairman of the 
British Food Export CtranciL 

“ We’ve had a stable popula- 
tion in this country tor. many 
years and this means little 
opportunity for grpwth within 
our domestic market,- he' said. 
“ This means we -have to export 


more, for if we don’t, we 
stagnate." 

The council has been making 
Impressive headway in its over- 
seas sales efforts in recent 
years. 

Between 1972 and 1977, for 
example, overall British food 
exports rose from £345m to 
£1.4bn. Within those figures 
were EEC exports which rose in 
sterling value from £104m to 
£824m. In effect, food exports 
to. the EEC increased as a per- 
centage of total exports from 
SO .per - cent in 1972— fee year 
before Britain entered the Com- 
mon. Market — to 58 per cent in 
1977. This share rose to 62 per 
cent in 1978, when the EEC took 
£l.lbn of total exports of 
£1.8bn. 

This share will .have been 
eroded by a few percentage 
points by. the time 1979 figures 
are tabulated, largely because of 
fee UJL lorry drivers’ strike 
last winter which cut by 20 per 
cent the export performance for 


tbe first five -months of the year. 

But Mr. Amo s points out tbat 
the recovery' after that was fast, 
to the extent feat total food 
exports bad bounced back to a 
value of £ 1 . 6 bn for the first 11 
months of 1979,. compared wife 
£1.6Sbn for fee same period 
last year. 

British food exports to 
Europe are led by carcass meat, 
valued at £252J3m in 1978. 
Farinaceous foods, including 
biscuits, earned the UK £183.4m, 
dairy products brought in 
another £ 1 75,4m and chocolate, 
tea and spices earned returns 
of £1 23.4m. Live animal exports 
for the period were £113.5m. 

Live animal and meat exports 
are expected to have increased 
in 1979, wife - dairy products 
chocolate, tea and spices re- 
maining stable. Farinaceous 
foods will • . drop, however, 
largely because thfe 1978 figure 
was - inflated- doe -to .some size- 
able exports of malting barley 

during that year. 


. Highlighting the recovery 
was the council’s increased 
participation in food fairs end 
store exhibitions. 

Food council member com- 
panies, however, should not 
overestimate their success at 
such fairs, Mr. Amos warned. 

These exhibitions were - use- 
ful in opening doors to new 
markets, but every exporter 
should remember the need to 
effectively follow through on 
such initial successes. 

BFEC member companies rely 
heavily on support from fee 
British Overseas Trade Board, 
which has already announced its 
support programme of extensive 
store promotions around fee 
world for 1980. One Involves 
Noovelle Gaieties, which- is 
planning a spring -'promotion in 
stores in several French provin- 
cial cities, and La Samarit&ine,' 
•the biggest stbrte in Paris. 

-.A -contingent - of," 58 UK food 
companies will . exhibit at fee 
■ International Biscuit arid Con- 


fectionery Fair in. Cologne next 
week, far exceeding representa- 
tion b" nny other European 
nation 'ne of food exporters. 

Whi overall export curve 
has bcv.. climbing impressively 
in recent years, this has to.be 
measured against the.. fact that 
Britain • remains . -one ' of the 
world’s most important market' 
places for the importation of 
noii-processed foodstuffs. The 
UK took in £5.3bn in foreign 
foodstuffs in fee -first 12 months 
of 1979, making it -a net im- 
porter. - 

Just as “ le bacon is beobro- - 
ing- common on European break- 
. fo st. men us, so are British tastes 
becoming more continental, Mr. 
Amos said, making it all the. 
mor?, imperative to remain -com- 
petitive. •; ; ;; 

But while fee challenges 
i:i8 Bntishfood exporters are 
large. Britain, ’because- r Of its 
historical role, as' '& supplier, to 
fee Empire,- "'possesses a Well- 


established food manufac 
industry, one we £e e i is 
based and stronger feai 
European rivals.” 
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Crisis gives strength 
to Wales TUC 


-. . : ^iw. M^NaavEs, wasH correspondent 

* 5n< Vte>^ >• MR- CTOBG&WBIGHTjgeneTal remains its parent body, and 
IB . . an?* . - : - o£ theJWalesTUC and some of whoser leaders ordered 

£■* ofN : ”r ... .regional , secretary, of the Trans- their officials not to attend the 
■ PWt- and- General Workers’ Wales TUC inaugural confer- 

l^hU ... Union., has said - of the steel ence In February, 1873 

;! strike:, “The. fight. in Wales is The establishing of a single 
•Mo thj ^ ; ■ , pahoint^Jobi . and- - pay-in that; Welsh trade union forum had 


***« r h v-. 

i 

p£ *n 


' order.- ...." - been talked about for years. 

Tdfr.vEmlyn William ^ area Bat It took the reorganisation 
. president of the South Wales °£ the Transport and General 
...miners’- nhibii,. has said: “My Workers’ Union regional struo* 
loyaliy is with the. Wales TUC. tore, creating a single Welsh 
.-We' are fighting to prevent the region- and the arrival of 
‘.Welsh nation being de-industria- 80 energetic young English- 


lised.” . meat, Mr! George Wright, 

• : Their . xshmnents,. from an 35 the union’s Welsh 
. -.array of trade union statements s ®c re tary ; — he earned Ms trade 
■Min the. past week, hi g hli g ht .the jp the ; rough and 

- -speftia l dim en sions that thft g tpp l. . “ e Midlands car 

C atlike is »«*imine In Wales. ' wtdustty— to get the idea off the 

v, .At Shotton-in the north and fir E2 nd ' , 


George 

union’s 


Wright, 

Welsh 


Pert Talbot and Llanwem in 
, the south, men -are standing on 
picket lines who will not gain a 


The combination of the 
transport and Welsh miners’ 
unions; which bad long sup- 


penny from the eventual setae- concept-plus the 

' ment. tI “ e flowin S in favour of devolu- 

Severance terms for »me ?1°“ *££ s^cient 

M6.I00' ;of Shottoh’s . workforce 0PP0Si ' 

have already been agreed, and u °T^wS* d Tnr"hJ?^rfrf<»rf » 
whon tho ctrike-'is over' further - -5: waies tUl* has added a 

significant dimension to the 
reduBdanaes among the re- welsh industrial and political 
..maining. 4,000 are m prospect. scene ever since, even if a 
Llanwem and- Port Talbot number of its more contentious 
■ - fece : more than 10,000 redun- political battles have been lost 
dahdes . by August,, to enable It co-ordinated opposition to 
the British Steel Corporation to EEC membership in the 1975 
halve Welsh Steel sheet output referendum, demanded a Welsh 
Reduced throughput at tinplate assembly with legislative 
tind other associated BSC works powers, and urged Shotton 
will add several thousand more workers . to resist closure — to 


to the redundancy figure. . 
Current steel policies also 


name three notable failures. 

But the present crisis is a 


threaten the immediate closure direct attack on its own terri- 
of 21 pits and the loss of 15,000 tozy'and more than ever before 
. of the 27,000 miners’ jobs left it has 'succeeded in forging a 
in the South Wales coalfield: common alliance between the 
It, is hardly surprising that coal, steel and transport unions 
an Increase in unemployment to a ; degree which has shaken 
levels to those of the 1930s is the sceptics. 

' being predicted— 35,000-45,000 In the long term, Mr. Wright 

- .in the short term and double sees the way the Wales TUC has 

1 that Increase hr the longer term responded to events and 
—as the effects spread through alerted and prodded the national 
the region’s economy. trade union leadership into 

. It is this, background which adopting its stand, as a possible 

‘ has triggered what may be one precedent— not just in relations 

- of the most significant and between the British and Wales 
long-lasting effects of the steel. TUC, but also between the TUC 
dispute-— the growth ia strength and its far less' autonomous 
and influence of the Wales TUC. regional councils .in England. 

Unlike its long-standing “ and If the Wales TUC example to 
independent ^Scottish counter- date is anything to go by, a- 
part, It was bom only, eight more, devolved structure could 
years, ago against opposition turn the TUC “Carthorse” into, 
from the British TUC, whlch a lively “Ally.” . 
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Pressure on private 
sector aggravated 


8Y RHYS DAVID 

THE THREAT of the steel 
strike extending to the private 
sector of the industry from 
January 27 catches that part of 
- British steel production at a 
particularly vulnerable point 
in.its fortunes. 

The private sector has been 
under continuous pressure for 
the past five years. Although it 
has achieved considerable re- 
ductions in capacity, it is still 
having to rationalise. - 

The Sheffield private sector 
—which produces a range of 
staiziless, tool, high speed, and 
other, alloy steels, as well as 

downstream engineering pro- 
ducts — has. been hit by the con- 
tinued depression in the UK 
steel market since 1974, the 
start of the last big recession. 
Producers on the Continent 
have since managed to recover 
to output levels roughly 20 per 
cent above 1973-74, but the UK 
special steels sector (including 
the engineering steels sector 
supplied by BSC) is down by a 
further 30 per cent on 1974. 

Imports have been steadily 
increasing to a proportion un- 
equalled in any other special 
steel producing country, contri- 
buting to the domestic output 
drop. In tool steel, the penetra- 
tion Is now about 55 per cent 
In high speed bar. It is about 
40 per cent, and in stainless, 
65 per cent 

Pressure on the UK market 
Is being exerted from within 
the EEC by France, Germany 
and Italy. Austria, Sweden, 
Spain and Japan are also con- 
tenders. More recently. Brazil 
has emerged as a major new 
potential supplier of stainless 
at prices well below the cheap- 
est European producer, Spain. 
Other countries shipping to the 
UK market include Czechoslo- 
vakia, the UB. and Canada. 

Although, the pressure has 
shown no signs of slackening, 
Britain has failed to persuade 
its European partners to agree 
to increase protection this year 
for special steel products from 
low priced imports. With de- 
mand recovering on the Conti- 
nent there has been some re- 
duction In the coverage of spe- 
cial steels under the Davignon 
plan in 1980. 

The imports problem in the 
UK has been compounded by a 
general weakness in the market 
far steel products in the engin- 
eering .and . especially -motor 
industry^ Arthur Lee, one of 


the private sector companies 
strongly picketed since the 
start of the BSC strike, 
describes demand for bright 
bars — widely used, in engineer- 
ing— -as very depressed. The 
company also supplies narrow 
' strip used in the motor industry, 
for example in car and wheel 
trim, in the consumer appli- 
ance industry, in cutlery and 
various other applications. 
Demand for these is somewhat 
better, the company says, with 
wire also reasonable. 

Firth Brown, which has con- 
centrated increasingly over 
recent years on very sophisti- 
cated alloy steel products for 
demanding applications, says 
demand is as low as it has been 
for most of the past five years, 
though orders from the aero- 
space industrial gas turbines, 
and nuclear power have been 
reasonable.- At the lower alloy 
end of the spectrum, however, 
the company, like most other 

Sheffield steel and engineering 

groups, is working below 
capacity. 

One estimate puts overall 
capacity working by the Shef- 
field industry at 70 per cent, 
and in some cases even this is 
only being achieved with a less 
than satisfactory product mix. 

The result, as companies have 
sought to maintain profitability 
in the face of very adverse trad- 
ing conditions, has been a suc- 
cession of mergers, plant 
closures and redundancies. 

Stronger groups 

The . aim in most cases has 
been to create stronger groups 
with complementary interests 
and to find areas of specialisa- 
tion less vulnerable to competi- 
tion either from the state sector 
or imports. 

Most of the major Sheffield 
groups have deepened their 
involvement in ' engineering 
since nationalisation to create a 
downstr eam market for their 
products nearer the customer. 

Other companies have boosted 
their marketing effort through 
the development of their own 
stockholding interests. The 
sector has also battled on with 
investment aimed at keeping 
abreast of world developments 
in special steelmaking— fortu- 
nately a somewhat less costly 
exercise than that faced by BSC 
in keeping up with the Japanese. 

The Austria-made GFM con- 
tinuous forging machine in- 


stalled by Firth Brown in 
Sheffield at a cost at £l2.5m is 
claimed to be the world’s 
largest A smaller GFM has 
been put In by Edgar Allen, 
Balfour, another Sheffield 
group, at its Manchester works. 
A number of other improve- 
ments. for example, in melting 
facilities; have also been Intro- 
duced by private sector com- 
panies. 

The industry's ability to sur- 
vive against international com- 
petition may well depend on 
the regrouping which has taken 
place and which has now 
resulted in a much smaller 
number of key producers in 
each of the main special steels 
sectors covered by the indepen- 
dent Sheffield companies. 

Aurora, until five years ago 
a relatively small engineering 
group, has since then obtained 
a very important position in 
high speed steel through its 
acquisition of two of the most 
important Sheffield producers, 
Samuel Osborn and Edgar 
Allen, Balfour. 

Together with Barworth 
Glockton, a smaller producer. 
Aurora now has well over half 
the UK capacity in high speed 
steel. In tool steel ( Aurora, 
together with Sanderson Kayser 
and Richard Carr, holds an 
estimated 70 per cent of the 
market and in stainless bar. 
Firth Vickers (an associate of 
First Brown) and C. G. Carlisle 
hold roughly 70 per cent 

Whether this structure repre- 
sents a sound base for the 
future remains to be seen. But 
strike action, coming on top of 
last year’s transport and 
engineering strikes-— estimated 
by Dunford Hadfield, another 
major private sector steel 
group, to have cost it £3m — 
would clearly not help. 

The reluctance of workers in 
the private sector to join the 
strike is an indication of their 
fears and follows warnings 
from the private sector that 
some companies might not be 
able to survive a shutdown. 
Dunford Hadfield, one of the 
few independent steelmakers 
still retaining a large measure 
of product overlap with BSC, 
has warned of serious con- 
sequences if it is forced to shut 
down. Private steel sector 
jobs in Sheffield have already 
shrunk in number by several 
thousand in the past decade, 
and a total of 300 redundancies 
was announced shortly before 
Christmas at Firth Brown. 


Methven 
launches 
attack 
on union 

BY MAURICE SAMUEL50N 


THE INVOLVEMENT of private 
steel companies in the dispute 
between unions and the British 
Steel Corporation would inflict 
“ grievous bodily harm ” on the 
country, Sir John Methven, 
director-general of the Con- 
federation of British Industry, 
said yesterday. 

In a bitter attack on tbe Iron 
and Steel Trades Confederation, 
Sir John said the flying pickets 
at the Channel ports were like 
King Canute trying to resist the 
tide. “If s not only imported 
steel they’ll need to hold back 
but all the imported finished 
products based on steel, like 
cars, refrigerators and washing 
machines.” 

Bringing in the private steel 
companies made as much sense 
“as bringing out the whole of 
dockland in support of a dispute 
in the Barsetshire Bus Com- 
pany," he told an American 
Chamber of Commerce luncheon 
in London. 

Unacceptable 

Recalling the industrial 
troubles of last winter, he 
said: “ This action is completely 
unacceptable to everyone of us 
and shows exactly why the 
Government's Bill to limit 
picketing to a striker's own 
place of work is needed.” 

The whole country would lose 
by tbe steel strike, which 
threatened jobs far .beyond 
those of XSTC members. The 
steelworkers were not facing 
reality when they demanded 
that the Government picked up 
the bill yet again with tax- 
payers’ money. “The stark 
reality of the BSC balance-sheet 
dictated that there had to be a 
savage reduction of the work- 
force and that wage increases 
this year had to be matched by 
productivity improvements.” 

Tbe massive redundancies 
which the unions faced pre- 
sented an appalling social prob- 
lem. However, fa ring economic 
realities was not diametrically 
opposed to -social justice. “If 
we go on; giving ourselves wage 
rises which we haven’t earned, 
the result will be not greater 
prosperity, but less." 

Not all tbe blame in this 
strike rested with the unions. 
However, if management were 
prepared to admit their faults, 
thn unions should do the same. 


Port pickets 
cross Channel 

BY ALAN PIKE, LABOUR CORRESPONDENT 


STEELWORKERS picketing 
South Coast ports went to 
France yesterday to persuade 
Continental trade unions to 
tighten their ban on steel ex- 
ports to Britain during the 
strike. 

They met representatives of 
French dockers and seamen at 
Boulogne and said they hoped 
their efforts would ensure tiiat 
no further steel came via the 
Channel ports. 

In normal circumstances com- 
paratively little steel is im- 
ported by that route. But the 
strikers believe that attempts 
are being made to divert ship- 
ments there to overcome picket- 
ing at more usual points of 
entry. 

Throughout this week a party 
of strikers from South Yorkshire 
have sent parties from their 
Dover base to close ports to pos- 
sible steel imports. 

While some strikers were in 
France yesterday, another group 
went to Whitstable, Kent, after 
reports that a German freighter 
was discharging steel there. 

Mr. Alan Cook, a picket leader, 
said that the strikers were, 
receiving full assistance from 
the National Union of Seamen, 
and this was helping them 
identify possible steel cargoes 
in advance. 

They are 'also receiving help 
from the Kent area of the 
National Union of Mine workers 
and the National Union of Rail- 
waymen. 


- Next week union leaders from 
nine countries will make efforts 
to strengthen the ban on steel 
imports to Britain, which is 
being organised by the Inter* 
national Metalworkers’ Federa* 

turn. 

Representatives of unions 
from Europe and the U.S. will 
meet in London on Thursday to 
review progress of the ban so 
far, and consider ways of mak- 
ing it more effective. 

The pickets at Dover claim 
some success in halting lorries 
containing steel-based mach- 
inery and components manu- 
factured abroad, something 
which goes beyond the brief of 
stopping steel imports. 

On Tuesday Mr. Cook and 
his colleagues will address a 
meeting of Ford's shop stewards 
at Dagenham and appeal for 
their support. 

The South Coast pickets wel- 
come the decision by leaders of 
the Iron and Steel Trades Con- 
federation and the National 
Union of Blastfurnacemen to try 
to halt all steel movements, and 
to bring out the private sector 
from January 27 if the strike 
is not over by then. 

They believe this strategy 
should have been adopted from 
the start of the dispute. “We 
are convinced that the quickest 
and most certain way of winning 
is by having the firmest indus- 
trial impact as quickly as pos- 
sible,” said Mr. Cook. 


Heavyweight rail system 
planned for Belvoir coal 


FINANCIAL TIMES REPORTER 

THE BRITISH Railways Board 
plans to introduce a new heavy- 
weight rail system to cany coal 
from the Vale of Belvoir if the 
National Coal Board’s mining 
proposals go ahead. 

“The lines would be designed 
to carry tbe heaviest traffic 
running on the railway system 
either now or in the predictable 
futnre. Up to a maximum axle 
loading of 25 tonnes," Mr. 
Maurice Loaring, a British Rail 
route development engineer, 
told the Belvoir inquiry yester- 
day. 

He said that hopper wagons 
now in use had an axle load of 
22.5 tonnes. 

Mr. Loaring spoke of intro- 
ducing the “biggest train prac- 


ticable” to move an expected 
510m tonnes of coal from what 
will become one of western 
Europe’s largest coalfields if 
pl anning permission is granted. 

“The routes would therefore 
be designed to handle trains of 
60 hopper wagons hauled by two 
diesel locomotives, the overall 
length being about 600 metres. 
This is the longest train that 
can be conveniently accom- 
modated on the railway system,” 
he said. 

The estimated cost of build- 
ing new lines from the proposed 
mines at the villages of 
Asfordby, Hose and Saltby, was 
£10 1m at 1979 prices. 

The inquiry at Stoke Rochford 
continues today. 
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Outstanding’ plaxtt’paper copies. 

, Now you can have superb-quaKty photocopies 
f oh plain paper, even on transparent film or offset masters, 
frerin a small,- table-top machine. Measuring- only . 

57 x 3lx 48 ems, it fits right next to your typewriter. 

. . Chances' are, you'll find the hrde Minolta measures 

t^to-youroffiar^ukeroents perfidy. 

: ‘ Meanwhile, here are some of the most important ■ 
innovations you’ll discover: 

Revolutionary diy-toniog tedmology.^ 

An exclusive. Minolta-developed . 

System' provides the hey to outstanding copy quality, ; 

Based on a unique, exceptionally fine-grained micro 
•camer and even-^ramed micro tbner it gives blacker 
blacks, finer : fmeimes and crisper halftones. • ...r 

j/ Time.afier tirae. - - and'makestolffir 


Multiple xtojri^ 



computer with a huilt-in ‘memory The 10-key pro- 
' grammer lets you order up to 99 copies at a time, inter- 
■ rupting when you wish for single or multiple copies from 
. a aiffent original. Vi 

• ;And'no need to reset controls afterwards. 

Innovative Indicator panel. 

Brightly-lit, well-positioned indicator symbols teK 
you When . to add paper or toner— and when to cali.your 
Minolta service engmeenThge’s even a simple fault- 
diagnoris panel so yon can advise him over the telephone. 

Not tbatyoinl be consulting him^ very often. 

A sbort^raigjit paper path, for-example, makes the 
: Me Minolta, virtually 


While the unique, dual-body construction means 
easier access— faster servicing. 

Cost-saving efficiency. 

• . Easy to use, easy to accomodate, the little Minolta 
is also easy on the pocket. 

The toner recycling system starts saving you money 
right away. 

And of course, you can make further savings by 
copying on both sides of plain paper. 

Cup the coupon now for mil information, or ask 
for a demonstration, and judge the superior reproduction 
quality of the little Minolta for yoctrsdE 


The little Minolta. 

NHN 0 UAEP 310 


[Minolta 


Fd like to hear more about the big-hearted little Minolta. 
G Please send me more inform a ti o n. 

□ Please ring to arrange a demonstration. 


position 

COMPANY 

ADDRESS 


TELEPHONE 


Said coudqxl to; 

REGWbV(UJL) LIMITED 

High street, Houghton Regis, Bedfordshire, LU5 5QL 

or call: Dunstable (0582) 605551. 










Building societies 
must rely on small 
savers, says report 


BY ANDREW TAYLOR 


THE PERSONAL savings mar- 
ket will continue to provide the 
bulk of building society funds. 
This is the main conclusion of a 
report published yesterday into 
alternative sources of finance 
for societies, which are unable 
to raise enough cash to meet 
mortgage demands. 

The report, published by the 
Building Societies Association, 
concludes that the money mar- 
kets and financial institutions 
will play only a small role in 
supplying societies' future cash 
needs. 

It says that the solution to the 
present mortgage famine would 
be to make building society in- 
terest rates competitive with 
those being offered elsewhere. 
To do this societies would also 
have to raise the mortgage rate. 

However, Mr. Leonard Wil- 
liams, the association's chair- 
man, yesterday firmly ruled out 
any imm ediate increase in 
society rates. It was more likely 
that when other interest rates 
began to fall societies would not 
cut hade by as much. 

This would help restore socie- 
ties' cometftive edge and bring 
a measure of stability to the 
mortgage market. 

The report says that pension 
funds and life assurance groups 
are the only likely main alter- 
natives as sources for building 
society funds. 

However, these were unlikely 
to make direct loans to societies 
or to be attracted by long-term 
variable rate. The only solution 
long-term fixed Interest stock at 
would be for societies to offex 
a premium over gilts. This 
woold be equally unattractive to 
societies. 

If societies could devise a 
satisfactory scheme to attract 
funds from the institutions, this 
would draw money away, 
initially, from the gilt market 
causing further repercussions 
for interest rates, says the 
report 

Less attractive 

"It was therefore concluded 
that while it would be technic- 
ally feasible for societies to 
attract funds from assurance 
companies and pension funds, 
the terms on which such finance 
could be raised would be far 


less attractive than, raising an 
adequate volume of money 
direct from the personal 
sector.” 

One way in which societies 
might augment funds would be 
be introduce marketable term 
shares which could be traded on 
the Stock Exchange. 

These, says the report would 
need to be at a market-deter- 
mined rate, probably the 
Lon d o n-Inte rb ank-Off ered-Rat e . 

“ This would give societies 
access to longer-term funds 
while offering investors access 
to their capital at the goiatg 
rate.” 

Societies should anyway 
develop the concept of term 
shares "so as to raise their 
funds in a more cost efficient 
way.” Premature redemption of 
terms shares might be allowed 
in exchange for a heavy interest 
rate penalty. 

The report said that in a 
□umber of other countries the 
mortgage rate was traditionally 
struck at a higher rate than 
other long term rates. As a re- 
sult, the market was more com- 
petitive and mortgages generally 
available on demand. The re- 
verse had often beep the case 
in the UK. 

It said that secondary mort- 
gage markets had also worked 
well in other countries but to 
make this work mortgage rates 
had to be higher than other 
interest rates. 

“ The major conclusion of the 
committee's work is that build- 
ing societies should experience 
no difficulty in meeting mort- 
gage demand from their tradi- 
tional sources of funds and that 
there are no alternative sources 
of funds that would provide 
more mortgage money at a lower 
rate of interest’’ 

Mr. Williams stressed that at 
this stage the report should be 
regarded as a discussion docu- 
ment rather than policy state- 
ment Meanwhile, the Govern- 
ment is compiling its own re- 
port into the wider area of alter- 
native sources for bousing fin- 
ance generally. 

Mr. Michael Heseltine has said 
that this should be carried out 
as soon as possible, but it is not 
known if the Government in- 
tends publishing the findings. 


Energy conservation head 
to be named this month 


BY MAURICE SAMUELSON 


THE FUTURE role of the 
Energy Secretary’s advisory 
council on Energy Conservation, 
which has been in limbo for the 
past few weeks, will become 
clearer later this month when 
Sir Hermann Bondi the Energy 
Department’s chief scientist, is 
expected to be named as its new 
chairman. 

The announcement will cause 
some surprise in that Mr. David 
Howell, Energy Secretary, has 
not gone outside his department 
for a successor to Sir William 
Hawthorne, Master of Churchill 
College, Cambridge, who has 
headed the council since it was 
formed five years ago in the 
wake of the last Middle East 
war. 

However, this objection would 
not be valid for long since Sir 
Hermann, 60, will retire from 
the department in the middle of 
the year. By then, the new 


Esso petrol up 4p 


ESSO is putting up the whole- 
sale price of its petrol by 3.5 p 
a gallon from the start of 
business this morning. The 
increase, which follows price 
rises announced by most of the 
other major petrol companies 
on Wednesday, will mean an 
extra 4p a gallon at the pumps. 


Esao, one of the UK’s market 
leaders in petrol, said yesterday 
that the rise reflected the 
increase In the cost of North 
Sea crude which has gone up 


Slower 
growth of 
beer sales 
forecast 


THE GROWTH in beer con- 
sumption should slow in tbe 
next 10 years, but this will not 
deter brewers from keeping 
capital investment at a high 
level, said forecasts Igy the 
Brewers’ Society yesterday. 

The society expects the in- 
crease in consumption to be 
about 2 per cent a year, or just 
under, in the 1980s, which com- 
pares with an average growth 
rate of 2& per cent in the. past 
two decades. 

Sir Derrick Holden-Brown, 
the society's chaisftian, said tbe 
deceleration was .. mainly 
accounted for by expected 
demographic changes. For the 
current year consumption is 
forecast at 43.6m bulk barrels, 
rising to 51.5m by 1990. 

Though the overall level of. 
capital expenditure should hold ! 
fairly steady in the next three 
years, the society expects a 
marked shift from plant i^’est-. 
ment toward improvement of 
retail outlets. i 

Last yeaj, far example, the 
industry spent £466m, spread 
almost equally between plant 
and distribution on the one hand 
and retailing on the other. 

By 1982 overall spending 
should be little changed in 
nominal terms, at £486m, but 
retailing is expected to have in- 
creased Its share to £S%0 ul 

Sir Derrick said investment 
in production plant had been 
largely to provide capacity for 
lager, which now represented | 
about 30 per cent of the beer 
market. Most of the expected 
spending on new capacity would 
be for beers such as lejpr, j 

According to the report 
draught beers should m aintain 
a market share of about 79 per 
cent throughout the decade. i 


American 
director 
for BP 


By Martin Dickson 


council will have only just 
begun work. 

His new duties will be added 
to those of the chairmanship of 
the department’s advisory coun- 
cil on research and development 
for fuel and power, which he 
has held for the past three 
years. 

On conservation, he is on the 
record as saying that he does 
not being to the 41 hair-shift ” 
brigade, who believe that self- 
deprivation is essential to an 
effective conservation policy. 
Even so he sees conservation as 
playing a major role in the 
Government’s overall energy 
policies. 

He believes the Government 
can give a lead in the field of 
information, in monitoring pro- 
ducts’ energy consumption, hi 
the running of its own buildings 
and in backing demonstration 
projects. 


from $2602 a barrel to $29.75. 
The group takes roughly half 
its UK oil requirements from 
the North Sea. 

Esso is also raising the prices 
of most other oil products such 
as kero sine, gas oils and heavy 
fuel oil. 

Elf, one of the companies 
which announced price rises on 
Wednesday, said yesterday that 
it was adding 4p to the whole- 
sale price of its petroL It is . 
expected this will mean an 
extra 5p on pump prices. 


BRITISH PETROLEUM has 
appointed its first non-British 
director— Mr. Alton Whitehouse, 
Jrrr., chairman of the Standard 
Oil Company (Sofaio), BP’s sub- 
sidiary in the UJ5. 

BP said yesterday that Mr. 
Whiteouse’s appointment as one 
of nine non-executive directors, 
with effect from February 3, 
Indicated “the increasing impor- 
tance of BFs interests in the 
U.S” 

BP has a 53 per cent interest 
in SohJo, whose subsidiary, 
Sohio Alaska, is production 
operator for the western side 
of the Prudhoe Bay oil field. 
BFs relationship with Sohio 
began in 1970 when the group's 
then U.S. subsidiary merged 
with Sohio, giving BP a 25 per 
cent interest This grew with 
the development of Alaskan oil 
until it topped 50 per cent last 
year. 

BP’s articles of association 
were changed in 1978 so that 
directorship of the company 
was no longer restricted to UK 
citizens, but there was no im- 
mediate move to appoint a non- 
Briton. 

Mr. Whitehouse. 52, became 
chairman and chief executive of 
Sohio at the start of 1978, 
having been vice-chairman since 
January 1977. He joined Sohio’s 
board of directors in 1967 while 
a partner in a Cleveland law 
company. 

BP has told the British 
Government of Mr. Whitehouse’ s 
apopintment The Government 
has a stake of nearly 46 per 
cent in the company and there 
are two Government-appointed 
directors on the BP board. 

A measure of the importance 
of the U.S. to BP is the estimate 
that in balance sheet terms 
approximately 40 per cent of 
the group’s properties and 
operating assets were located 
there as of June last year. 


UK NEWS 


Talbot hopes new Alpines will 
improve market share 


BY fOHN GRIFFITHS 


TALBOT TODAY launches 
new versions of its five-sealer 
“ f astback ” Alpine car range 
in Britain. 

They are Intended to 
improve the company's for- 
tunes in a market which 
experienced record growth to 
1.7m units last year. But 
Talbot, formerly Chrysler 
UK, last year saw its own 
market share decline slightly 
from about 8 per cent in the. 
first half to slightly more 
than 7 per cent at present. 

While many of Talbot’s 
problems were caused by a 
prolonged strike during the 
summer, which left supplies 
short for. the traditional 
autumn sale build-up, tbe 
company: has also been handi- 
capped by a fairly limited 
range of models. 

The Ryt on-produced Alpine 
holds about 2-peT-cent of the 
British market,' and has been, 
making some inroads in fleet 
sales. 

But Talbot hopes the new 
model will broaden its appeal.- ■ 


The range is extended up- 
market with the new Alpine 
1600 SX_ This has as standard 
an enlarged engine of 
1600 cc with automatic trans- 
mission, power steering and a 
dashboard computer provid- 
ing read-out of such details as 
elapsed journey time and fuel 
consumption. 

It also, incorporates elec- 
trically operated windows, 
central door locking and auto- 
matic cruise control. 

All models incorporate 
new frontend styling and 
detail ch an ges, and the range 
now covers the r et ail price 
bracket from £6,495 for tbe 
1606 SX to £4,026 for tbe 
baste 1300 cc version. 

Similar, , French-built ver- 
sions recently went on sale in 

Euro pe- 
lt is .expected that a con- 
ventional four-door “ hatch- 
back” saloon version of the 
Alpine will- also be Introduced 
during the summer. 

Talbot's UK production line 
thus consists of tbe Alpine, 


its linwood-produced 

Sunbeam and . imported 
Horizon hatchbacks, plus the 
Llnwood-p reduced Avenger 
and imported Chrysler 180 
large saloon. The last two 
models are nearly a decade 

old. ’ . 

However, the new Alpine 
should go some way to help; 
ing the declared objectives of 
Mr. George Turnbull, Talbot 
UK chairman, and m a naging 
director, to break even this 
year with a return to profit- 
ability in 19KL In the first 
half of last year, the British 
company reported . losses of 
£17za. 

• A Coventry-prepared Talbot 
Sunbeam Lotus is to take part 
in the Monte Carlo rally 

- which begins tomorrow — the 
first time Talbot; formerly 
Chrysler, has entered the rally 
for 12 years. 

The car, launched on tire 

- European markets last 
Mirtmmi, has a Lotus engine 
inside a specially stiffened 
Sunbeam body built at Un- 
wood in Scotland. 
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The Alpine SX, one of the new versions of the Alpine range launched. in Britain today by 

Talbot 


Money supply rises 0.4% 


BY OUR ECONOMICS CORRESPONDENT 


STERLING M3, the broadly 
defined money supply, rose by 
£2l2m, or 0.4 pec cent, on a 
seasonally adjusted basis in 
the three weeks to mid- 
December. 

This brings the increase since 
mid-June to 5,6 per cent, or 11.5 
per cent 'at an annual. rate. 
Over the past 12 months sterling 
M3 has risen by 12.1 per cent 


Ml, the narrowly defined 
money supply, was unchanged 
last month. It has risen by 4J2 
per cent over tbe past six 
months and by 8.3 per cent dur- 
ing the past year. 

Domestic credit expanded by. 
£3 53m last month, much less 
than during the late summer 
and early autumn. 

The net' contribution of the 


GROWTH OF MONETARY AGGREGATES (£m) 

Money Stock Ml Money Stock Ml Bank lending* 
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private sector In atari tog including Bank of England Issue Department holdings of commercial bills. 

- Source: Bank at England 


Tests ‘curb drug investment’ 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


UK REGULATIONS on testing 
drugs for safety are bolding up 
the development of new 
medicines and discouraging 
pharmaceutical investment in 
Britain, members of the 
Association of the British 
Pharmaceutical Industry said 
yesterday. . 

The association said two years 
could he cut from the time 
needed to test a new drug in 
Britain if the UK switched to 
the German system for regulat- 
ing clinical trials. It added -that 
Britain was insisting on “ more 
and more” tests for drugs 
under development — yet the 


extra regulations were not 
improving safety standards 

The UK required 'pharma- 
ceutical companies to submit all 
their evidence from animal tests 
for scrutiny before allowing 
clinical trials on human beings. 
Animal tests had to indude 
multi-generation fertility tests 
on rats, which normally took a 
year. After the submission of 
the evidence, there was eight 
to ten months’ delay before a 
certificate for clinical trials was 
granted. 

Dr. Paul Bayliss of Imperial 
Chemical Industries said yester- 
day that the fertility tests on 


rats — costing around £100,000 a 
time — were normally unneces- 
sary at such an early, stage of 
research on a new drug. 

Dr. Bayliss, who said tbe 
Swedish authorities managed to 
examine evidence and grant 
clinical trial certificates in two 
to four weeks, added that tbe 
UK regulations were discourag- 
ing investment in pharmaceuti- 
cal research in Britain. The UK 
had an excellent reputation for 
expertise in clinical pharma- 
cology, but companies had now- 
started avoiding the UK because 
of its regulations . on testing. i 


# NEWS ANALYSIS — UNEASE GROWS AMONG COMPUTER SOFTWARE COMPANIES 


Uncertainty over future of NEB 


BY JOHN LLOYD AND GUY DE JONQLHERES 


UNCERTAINTIES ABOUT the 
future of the National Enter- 
prise Board are causing grow- 
ing unease among' the computer 
software houses which are 
members of IN SAC, the NEB 
subsidiary set up in 1977 as an 
umbrella organisation to 
promote the development of 
the UK software industry. 

Several of the companies, in 
all of which the NEB holds an 
equinty stake of at least 20 per 
cent, have also become openly 
dissatisfied with the working 
of their relationship with 
INSAC, and in particular with 
the way in which they are 
represented on the board of 
INSAC Products (IPL), which 
runs the organisation’s soft- 
ware interests. 

Two of. the five member com- 
panies, Logics and Systems 
Programming Ltd (SPL>, have 
already announced that their 
managing directors are with- 
drawing from the board of IPL. 


Instead, they may appoint less 
senior executives to liaise with 
INSAC below board IeveL 

Other members are also 
understood to be considering 
whether to continue with board- 
level representation, and IPL 
recently decided to launch a 
review of bow its relations with 
the. companies should be 
organised. 

None of tbe five companies 
has any complaints about the 
NEB. They value the fiSnandal 
and management support which 
it has provided. But they are 
worried about how long their 
relationship with it can endure 
in view of the present govern- 
ment's policy .of. requiring -the 
NEB to dispose of a number 
of its' industrial holdings. 

SPL recently took matters 
a step .further by telling the 
NEB that It wishes to purchase 
the Board's stake in its equity. 
This amounts to 30 per cent of 
SPL’s voting shares and So per 


cent of its non-voting shares, 
which the NEB bought for 
£600,000. The NEB also has a 
loan of £950,000 outstanding to 
SPL which would presumably 
have to be repaid. 

Mr. Peter Adams, head of 
SPL, said he made the move 
because he had the funds avail- 
able to make the purchase. He 
expects to . open - formal negoti- 
ations soon with the NEB. The 
rest of SPL’s shares are aH held 
by NDC Systems ‘ ;SA-, a 
privately-owned company reg- 
istered in Geneva. 

Mr. Adams also announced 
recently that he was stepping 
down form the UFL board on 
the grounds that he felt that he 
had been unable to make any 
real contribution and that the 
organisation should be left to 
concentrate on its own a ffair s. 
INSAC Products expects all 
five of its member companies to 
remain members 14 at least is 
the short or medium term,” but 


believes they may be 
represented by liaison officers 
below board level, rather than 
by chief executives on the 
board. 

This arrangement would suit 
INSAC, since it has felt that 
its funding role for the com- 
panies has been, hampered by 
the presence of five chief execu- 
tives each of whom must discuss 
the others’ finances. 

It also believes it should 
open itself up to non-members, 
providing tbe same kind of 
funding and backup services to 
software houses which have no 
link to the NEB. It recognises 
that the present members may 
object to such a move. 

It strongl believes, however, 
that its role as a marketing and 
funding organisation for the 
member companies in the U.S. 
has been a success and should 
continue. 

Logics was tbe last to join 
INSAG and has been the first 


to pull out Mr. Len Taylor,. 
Logical managing director who 
resigned from the INSAC Board 
last year, said last night that 
the company was still con- . 
sidering whether or not to 
appoint a liaison officer to 
INSAC. If IN SAG opened up 
its services to non-members, 
there appeared to.. 1 -be little . 
reason for remaining a member. 

' Computed Analysts and’ Pro- 
grammers (CAP) is among 
those companies enthusiastic 
about the stake which the NEB 
holds in it. Mr. Barney Gibben, 
CAP’S deputy chairman, said 
that it was a “benign and 
benevolent shareholder.” 

Systime says that its operat- 
ing relationship with the NEB 
has flourished. But uncertain- 
ties about its future are blamed 
for. complicating commercial 
negotiations ..with ..customers 
abroad— notably in the Middle 
East where the NEB’s involve- 
ment is regarded as beneficial. 


Systtme Is the only INSAC 
member with significant pro- 
duction facilities — in the field 
of mini-computer-based bust- 
ness systems— and says that for 
this reason its interest in. the 
venture is somewhat different 
from those of the other com- 
panies: ' • 

Systems Designers Limited 
(SDL) is the most positive of 
tiie five about its ttnl r with 
INSAC. It says that. -it has 
received valuable . . financial 
support and on-the-spot market- 
ing advice from INSAC . in its 
efforts to penetrate the U.S. 
market It would like to" see' 
INS AC’s, resources increased: 

The company appears to have 
few fears about its position 
should, the NEB be forced to sell. 
Its 26 per cent equity stake in 
SDXL, of which SDL is a wholly- 
owned subsidiary. Inthis event, 
it. is confident that a purchaser 
could' be -easily found in* the 
City, 
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WANClAi- TIMES REPORTS* 

THE TWU LAKES inquiry 
heard yesterday that there is a 
substantial' water loss'' along 
many of the Northwest Water 
Authority’s pipelines, eosting 
thousands . of pounds a year. 

And it was suggested that the 
authority might cany out 
repairs to provide the extra 
water It needs rather than 
embark on - a multi-million, 
poimd scheme. 

The inquiry, at Whitehaven 
Civic Fan, is examining 
■separate applications . Involving 
two of the Lake District’s most 
picturesque stretches of 
waten . 

The Northwest Water Auth- 
ority wants to. extract more 
water from Ennerdale to service 
industrial west Cumbria; while 
British Nuclear Fuels. wants to 
take- more water from Wast 
Water for the Windscale plant 

Yesterday, on the third day 
of an inquiry likely to last for 
three months, Mr. Brian Old- 
field, the water authority direc- 
tor of resource planning.- was 
again giving evidence. 

During . cross examination, 
Mr. Lionel Read. QC, represent- 
ing British Nuclear Fuels said 
there was a substantial water 
loss along: many pipelines. Mr. 
Oldfield agreed saying,- “Sev- 
eral leaks have been recorded 
over the past few years and 
most are due -to the very old 
■pipelines' which have eroded 
away.” 

Mr. Read then suggested it 
would be a more reasonable 


solution for tbe water authority 
to try to reduce its deficits by 
■attempting to.save tbe - water ; 
lost through these . pipelines, 
insead of embarking on a major 
and expensive operatio n. ... 

He claimed the authority was , 
as k in g for too much water In * 
view of forecasts of Jmtttre . 
demand. If minor repairs were » 
cahied out on existing pipelines 
it might cover the authority's 

Oldfield replied: “ This fa 
only true if we have estimated 
future demands correctly- But 
we feel that water demand will 
Increase even more and there- . 
fore your solution to use Water 

saved is too tightly tailored.” 

One body opposing the 
schemes said it was not Satis- 
fied that all feasible alternatives ( 
had been investigated.- . 

• Mr. Christopher Hordern, QC, 
■representing the Lake . District ' 
Special Planning Board, said the 
water authority: ctrald afford to - 
-implement a 'scheme involving 
the River Derwent and . that- 
£3.5m from the • authority’s 
profit of £34m last year was a 
small sum to pay to save Enner- , 
dale. 

Mr. Hordern, cross-examining t 
Mr. Oldfield, said the authority j 
could avoid 'implementing 'the 1 
Ennerdale scheme because they, 
had other alternatives. 

But Mr. Oldfield countered . 
that the alternatives were: not 
in die opinion of the authority 
adequate to cope with, their 
needs. 

- The inquiry continues. . 


Consumer spending up 
by 3.8% last year 


BY DAVID MARSH 


public sector was also much 
lower than recently as central 
Government borrowing of 
$L47bn was offset by non-bank 
private sector purchases of 
£1.26bn of central Government 
debt, almost entirely gilt-edged 
stock.. Bank lending was also 
less buoyant than in recent 
months. • ■ - 


CONSUMER . SPENDING re- 
covered fairly strongly in the 
fourth quarter last year, taking 
the rise for the year as a whole 
to 3.8 per cent, compared with 
1978. ..... 

Expenditure picked up from 
the depressed third quarter in 
most of the areas which suffered 
after, the June increase in Value 
Added Tax. Income tax rebates 
and Christmas spending also 
contributed to the rise in 
demand for consumer. goods.. - 

Pre liminar y estimates re- 
leased by the Central Statistical 
Office yesterday showed that 
consumer spending rose L7; per 
cent by volume during-the final 
three months , of the year to 
about £17.3bn at 1975 prices. 
This was 2.7 per cent higher 
than during the fourth quarter 
of 1978. 

The estimate for spending 
during the whole of 1979 was 
£89.3bn against £66.7bn in 197SL 

Fourth quarter spending rose 


particularly for alcoholic drink, 
motor vehicles and in most 
areas of retail sales, including, 
clothing and footwear, radio and | 
electrical goods. Food spending' 
fell slightly. 

Year-on-year rises in' ' con- 
sumer demand tailed off during 
the course of 1979 in line -with 
the economic slowdown. -But 
spending for the year as a whole 
remained far more buoyant than 
output, which probably in- 
creased by no more than 1 to 
_2.per cent. in real termi? last 
year. 

A similar broad pattern is 
expected tiffs year. Most fore- 
casters, including the Govern- 
ment, predict a fall m Gross 
Domestic . . Product of up to 2^ per 
cent 

However, largely because of 
the benefits of North Sea oil 
production to the balance of 
payments, consumer spending is 
stffl expected to show a. small 
increase 


BP and Sterling raise 
polystyrene prices 


bY SUE CAMERON, CHEMICALS CORRESPONDENT 


BP CHEMICALS and Sterling 
Thermoplastics are both in- 
creasing the price of their poly- 
styrene — a plastics material 
used in the - packaging and in*, 
sulatiojq industries. BF Chemi- 
cals fa putting up its prices by 
between 8 and 10 per cent, and 
Sterling by between 7 and 9 per 
cent - 


Tbe increases, which follow 
other plastics materials price 
rises announced earlier in the 


week by Shell' Chemicals and 
Imperial . Chemical ■ Industries, 
have been made Jto recover ris- 
ing- feedstock costs, notably 
that of the off-based naptha. 

'' Sterling TherihOplasttes sadi 
ypterday that further price 
rises might become necessary 
shortly if feedstock and energy 
costs continued to increase. 

_ - The- U-S.-based Du Pont (UK) - 
is. patting up. the' "price’ of- its 
ethylene vinyl acetate: resins' by 
an average of 6 per cent— also 


Motor premium rises 
of 18% forecast 


BY ERIC SHORT 


THE MAJOR UK insurance 
companies are expected to raise 
their motor insurance premium 
rates this year by an average of 
18 per cent, according to stock- 
brokers Rowe and Pitman in- an 
annual review of UK motor . in- 
surance. But this overall rise 
will .do, no more than match the 
current- rate of inflation. 

The forecast of premium rate 
increases for 1980 is based on 
the rise in the relevant costs of 


motor repairs. These show that 
new car prices last year rose 1 by 
20 J per cent, .labour costs by 
23 per. cent. and spare, parts :.by 
20.5 per cent But Rowe and' 
Pitman feel that these^- cost 
rises will, be tempered by a faff 
in. the number, of .-claims^ one 
- factor, causing -this being- the rise 
L in- petrol prices, and a-.^ed no- 
tion in the expenses ratios. It is 
assuming weather conditions 
will be normal this yeati.Z-.-V- 
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Steel strike ‘symptom of British disease’ 


BY JOHN HUNT, PARLIAMENT ARY CORRESPONDENT 


r ; ^rl»rOwtt. 

. BRITAIN’ -wants aQ the nations 
-V.vho - have condemned Russia's 
-ijTOsionof Afghanistan to 
:;a;'jpint approach to the Inter- 
national. Olympics Committee 
urg&a? that the games due to 
berheld ia Moscow this summer 
_ should be switched to another 
- -Hreuue. 

1, V T5ie Cabinet’s ..decision to 
..'adopt db£* approach rather than 
-. advocale.a. boycott Of the games 
r if they, take place while Russian 
. droops are still in Afghanistan 
.. . was enounced by., the Prime 
-Minister - in. . the Commons 
‘■'yesterday.': 

. She acknowledged the prac- 
. :. tJcal difficulties which a change 
■;. o£i -venue ..at such a late date 
1 inevitably involves hut insisted, 

. amid cheers, “"We cannot just 
'7 stand back and see the Russians 
.. dd all they, have been doing in 
^Afghanistan and take no action 
at all” ■ 

; . _Mrs. Thatcher gave a broad 

- hiflt that should the games take 
place in Moscow despite the 
objections of Britain and other 

‘ nations she will advise the 
Duke of Edinburgh, who was 
.. expected to attend in his capa- 
• dty- as president of the Inter* 
national Equestrian Federation. 

- not to go to Russia. 

- A former Olympics athlete, 

•' Mr. Terence Higgins (C, Worth- 
ing) emphasised the need for 
full consultation before the 
Government took any decision 
oxr whether Britain should back 
a boycott of the Olympic 
Games. • - • • 

While understanding the 
need • for effective action to 
deter Russian aggression he 
believed that a gesture which 
failed to' receive the endorse- 
ment of all the sporting bodies 
concerned was more likely to be 
counter-productive and damag- 
ing. 

Earlier Mrs. Thatcher demon- 
. strated her own deft diplomatic 
touch when. Mr. Philip' White- 
head (Lab., Derby North) 
recalled that her husband. Hr. 
Denis Thatcher, had expressed 
support for . the British Lions 
tour of South Africa. 

- He ~ challenged - the Prime 
Minister to say whether she 

. -agreed with the views of Hr. 
Hector Monroe, the Minister for 
Sport, who had appealed to the 
British Lions not to tour South 
Africa because bf the danger 
that their visit would lead to 
Britain being banned from the . 
Olympic . Games by-toe -nations 
i opposed to apartheid, or agreed 
j with 'Mr. Thatcher. , ;,V . 

To laughter rand- cheers from 
-both sides of the House the 
Prime Minister replied: "The 
1 Minister for Sport expresses my 
view that the tour would be 
i contrary to - the Gleneagles 
1 agreement (signed by Britain 
; and other Commonwealth coun- 

- tries not prepared to participate 

1 in sporting engagements with ; 
i South Africa while apartheid 
. continues). 

“With regard to opinion in 
; the Thatcher . household the 
Prime Minister does not have a 1 
; monopoly." 


THE STRIKE in the steel 
industry is a symptom of the 
British disease where workers 
want “ something for nothing,” 
Sir Keith Joseph, the Industry 
Secretary, told the Commons 
yesterday. 

. Opening a debate on the steel 
industry he insisted that & 
settlement of the British Steel 
Corporation dispute could be 
; reached only if real guarantees 
of improved productivity were 
forthcoming from the unions. 

His. speech brought a strong 
counter attack from Mr. John 
Silkin, the Opposition Industry 
spokesman, who declared: “ This 
is not a dispute -between 
management on the one hand 
and unions -on- the other. It is 
a dispute between the Govern- 
ment and the unions.” 

Indignantly be wondered how 
Sir Keith dared to say that 
nothing much had happened ot 
improve porductivity si&ce 1976 
when during that period the 
steel unions had agreed to 
accept 35,000 redundancies. 

But Sir Keith told the House: 
“ The steel workers are not 
being sensible in insisting on 
higher pay regardless of 
whether or not productivity has 
improved. 

“The question is not about 
higher pay, it is about whether 
higher pay Is -for something or 
nothing.” - 

It was about whether BSC got 
something real In return for Its 
pay offer or only the promise of 
something real. 

“ It is not enough to promise 
to achieve higher productivity," 
Sir Keith emphasised. “There 
have been agreements before 
when they have promised to 
collaborate to achieve improved 
productivity. Nothing much 
happened. 

“This time both sides most 
reach an agreement that will 
produce results.” 

The Industry Secretary said 
that he had made it known to 


Mr. Bill Sirs, general secretary 
of the Iron and Steel Trades 
Confederation, that he was very 
willing to see him. But he added 
quickly, “Not of course for 
negotiation. Negotiation is for 
BSC and the anions." 

Sir Keith repeated his earlier 
warning that t he BSC was 


“ bankrupt " and re-emphasised 
that it was not reasonable to ex- 
pect the taxpayer to put still 
more money into the corpora- 
tion. 

If the taxpayers find more 
money then steel workers will 
be lulled into thinking that they 
need not become more produc- 


tive, he arsued. 

To buy peace yet again by 
this method would be neither 
kind nor sensible. “ It would be 
another step in the downward 
path." 

Sir Keith saw the dispute as 
a “tragic self-injury" indicted 
by the steel workers The clash 


was really between them and 
other workers as jobs in other 
industries would be damaged. 

But he also strongly 
emphasised that if a sensible 
settlement was reached, there 
was still hope for a really com- 
petitive steel industry paying its 
way and providing good earn- 


ings. 

“That is the prize,” he de- 
clared. 

Sir Keith maintained that 
Britain was in a state of rela- 
tive economic decline. Govern- 
ments had allowed and even 
encouraged people to ignore 
economic realities. NationaMsa- 



Sir Keith Joseph 


Striking steelworkers including men from the threatened Corby mil l. 


Mr. John Silkin 


‘Picketing law too late for steel strike’ 


BY IVOR OWEN 

NEW RESTRICTIONS on 
secondary picketing embodied 
In tire Employment Bill can- 
not be Implemented in time 
to have any effect on the steel 
strike, the Prime Minister 
told tiie Commons yesterday. 

A call for the speeding np 
of the enactment of the rele- 
vant section of the Bill was 
made by Mr. Peter Emery 
(C- Honiton) when he 


attacked the use of flying 
pickets in the steel strike and 
complained that their actions 
had led to violence and 
arrests. 

Mr. Emery contended that 
the vast majority of the 
country was against the denial 
of the right to work by 
intimidation by secondary 
pickets. 

The Prime Minister replied: 


Chilean policy attacked 


BY IVOR OWEN 

DEFENDING the Government's 
decision to re-instate a British 
ambassador to Chile in the 
Commons last night. Hr. 
Nicholas Ridley, Foreign Office 
Minister of State, accused the 
Opposition-of being. selective in 
its approach to diplomatic 
relations. . 

Mr. James falhglmi, - the 
Labour ' leader, joined ^ with 
Opposition back benchers in 
protesting that the Chilean 
Government was still infringing 
human rights — the ground for 
the Labour Government’s 
decision to withdraw the British 
ambassador from Santiago in 
December 1975. 

Mr. Ridley argued that if 
Britain were only to place 
ambassadors in countries with 
an acceptable record on human 
rights “we would have many 
less ambassadors than we do 
have at present." 

He emphasised: “It is not 


this Government's policy to be 
selective in this matter." 

Mr. Callaghan reminded the 
Minister that the Labour 
Government's decision to with- 
draw the ambassador fn 1975 
was taken at a time of national 
outrage over the torture of Dr. 
Sheila.' Cassidy, a British 
surgeon, and the action had 
been endorsed by Conservative 
leaders. 

“Has any 'apology been 
received from" tfife Chilean 
Government in respect of Dr. 
Cassidy? " he demanded. . 

Mr. Ridley replied that as a 
result of much pressure the 
British Government had re- 
ceived a letter from the Chilean 
Government expressing serious 
concern about what had hap- 
pened in Dr. Cassidy's case. 

Any ‘ ' improper treatment 
which Dr. Cassidy “ may have 
received ” was sinceriy re- 
gretted. 

Mr. Ridley maintained that 
the steps taken by the present 


Government in regard to the 
treatment of Dr. Cassidy had 
resulted in the Chilean Govern- 
ment going “ much further ” 
than it had been prepared to do 
in response to the actions of the 
Labour Government 

This failed to satisfy Labour 
MPs who openly scoffed when 
Mr. Ridley admitted that no 
progress had been made in the . 
case of another British subject 
Mr. William Baosire, who “ dis- 
appeared " in Chile in 1974. 

He told MPs that nobody 
knew the whereabouts of Mr. 
Bausire or wha bad happened 
to hira- 

Replying to Mr. Eldon Grif- 
fiths (C. Bury St Edmunds) 
Mr. Ridley explained that al- 
though Britain had lost out con- 
siderably on trading matters as 
a result of the attitude of the 
former Labour Government to- 
wards Chile, this had not been 
the reason for the decision to 
Teturn a British ambassador to 
Santiago. 


“I must be candid. I do not 
think it would be possible to 
get that BUI through in time 
to deal with the strike which 
is before us now.” 

But she assured the House 
that the Home Secretary was 
kept informed by the police 
authorities In the areas con- 
cerned about events on tbe 
picket lines. 

The existing powers under 

Jury 

law 

review 

THE PRIME MINISTER said 
yesterday that the Govern- 
ment would look at the law 
relating to jurors following 
the Lord Chief Justice’s 
decision on the New States- 
man case. 

She told the Commons that 
the decision — which dismissed 
a contempt of court charge 
over ' the publication of an 
interview with one of the 
Jeremy Thorpe trial jurors— 
was “ very significant.” 

“ Of course the Government 
will hare to consider what to 
do aboii* it,” she said in reuly 
to Mr. Edward Gardner (C., 
South pyle). 

Mr. Gardner called on Mrs. 
Thatcher to take urgent stew 
to change the law. “ Dis- 
closures of Oris kind can 
undermine public confidence 
of the jury system . . . a nd 
jeopardise the jury system 
itself," be said. 


the Common law must be used 
to deal with any problems 
which arose. 

The Prime Minister added: 
*T believe that the police are 
carrying out their duties to 
the very best of their abilities 
to see that people can go 
about their lawful business.” 

Mrs. Thatcher again ruled 
out any attempt by herself to 
act as a mediator between the 


British Steel Corporation and 
the strikers. 

“There is a very good 
mediation and conciliation 
process to A CAS which Is 
already operating," she told 
Mr. Martin Flannery (Lab.. 
Sheffield Hillsborough) who 
warned that there was a 
danger that, in time, the steel 
strike would become a general 
strike. 


tion had helped to breed 
indifference to customers and to 
competitiveness. 

“ Unions tend to threaten 
private employers with bank- 
ruptcy and public employers 
with disruption. They tend to 
threaten employers regardless 
of the demand for the work 
or the service, regardless 
of the demand for their labour, 
regardless of tbe profit or loss 
of the employer, regardless of * 
the scope for increased ‘ 
productivity. 

'This word ‘regardless* is 
near the heart of the British 
disease. What tbe British 
unions in general tend to de- 
mand and extract from 
employers is all too often some- 
thing for nothing." 

The public had come to accept 
that the normal thing was to 
give way to strikers. Govern- 
ments were called upon to 
“ settle in other words to give • 
away more taxpayers’ money. 

The result of this “ some- 
thing-for- nothing *’ attitude bad 
been lamentable. AJ] too often 
peace had been bought at the 
cost of jobs, pay, and pensions. 

He saw the steel dispute as 
a classic example of the British 
disease with demands for higher 
pay without the readiness to co- 
operate to finance it 

There was scoffing and jeers 
from the Labour benches when 
Sir Keith added: “ I understand 
and sympathise with the steel . 
workers.” This brought cries of 
“ You must be joking." 

Sir Keith told his critics that ) 
our steel prices were still too * 
high and the quality of our 
steel was not universally good. 

Mr. Tony Marlow (C. North- 
ampton North) intervened to 
allege that workers were being , 
threatened. They would lose 
their union cards if they 
crossed the steel picket line. 
He wanted to know what the 
Government would do to over- 
come this “tyranny.” 


Lamb problem ‘worse’ 


Mr. Peter Walker. Agricul- 
ture Minister, assured MPs. 
yesterday that he would do all 
he could to see that the EEC’s 
European Court case against 
France over sheepmeat would 
be taken as quickly as possible. 

He said during Commons 
question time that the position 
had deteriorated since France 
imposed an import levy of 43p 
per kilo on Brtish sheepmeat. 

There had been hope that 
France was moving towards 
complying with tbe court’s 
earlier decision that tbe sheep- 
meat should have free access. 
But in the last 10 days, said 
Mr. Walker, France had gone 
“ absolutely to the opposite 
direction.” 

He agreed with Mr. Douglas 
Jay (Lab.. Battersea North) 
that imposing a levy on French 
cars in retaliation was an 
“ attractive idea.” 

But Mr. Walker believed that 
where eight countries and the 
EEC Commission were con- 
demning France for her illegal 
action, it was correct to tiy and 


persuade her to comply with 
the law. 

A detailed Government 
announcement on tbe consump- 
tion of untreated milk is to be 
made in the near future. Mr. 
Walker told the Commons. 

He said there was “strong 
feeling " on the matter, but the 
Government was trying to find 
“ a rational and sensible 
solution ” to the problem. 
People should be advised of the 
-possible risks of drinking 
untreated milk. But to remove 
the right of people to buy it 
would be another matter. 

• Tbe Bacchanalian prospect 
of half Europe being flooded by 
a massive Common Market wine 
lake was raised to the Commons 
yesterday. 

Mr. Peter Hardy (Lab.. 
Rother Valley) claimed at ques- 
tion time that if the EEC 
carried on producing wine at its 
present rate the surplus would 
readi absurd proportions to 15 
years. 

“Or alternatively, the pro- 
motion of consumption will be 


such as to lead to half tbe 
population of Western Europe 
becoming alcoholics by the end 
of 1990." he said. 

Mr. Alick Buchanan- Smith, 
junior Agriculture Minister, 
could offer tittle comfort to Mr. 
Hardy. It was not possible to 
predict production beyond the 
next five years but wine was 
currently being decanted into 
the lake at a rate of between 
600m and lbn litres, every year. 

That was why., Britain was 
supporting a Common Market 
move to reduce the number of 
vineyards in the Community, 
said Mr. Buchanan-Smith. He 
added, however, that for some 
reason British vineyards were 
exempt 

This pleased MPs and Mrs. 
Gwyneth Dunwoody (Lab., 
Crewe) asked the Minister to 
try to obtain cheaper burgundy 
and perhaps one or two 
beaujolais for British drinkers 
from the Common Market 

Very desirable, agreed Mr. 
Buchanan-Smith with a sober 
smile. 
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Another Ulster Unionist party 


BY STEWART DAUBY IN BBjFAST 


A NEW Ulster Unionist political 
party was setup yesterday when 
Mr. James Kilfedder (Indepen- 
dent ■ Unionist, North Down) 
announced the formation of the 
: Ulster Progressive Unionist 
Party.. 

Mr. Kilfedder was formerly a 
member- of the Official Unionist 
Party which, with five West- 
minster MPs, remains the 
largest Unionist party, although 
it is boycotting the current am- 
stitutlbn conference. 

Declared . 

Mr. Kilfedder, however, re- 
signed last year, having refused 
to toke the party whip for some 
time before then, because . he 
ffelt the Official Unionists, under 
' the influence of . Mr. Enoch 


Powell, their deputy Parliamen- 
tary leader, had become too 
integrationist 

The UPUP, Mr. Kilfedder said, 
would rty to promote devolve- 
ment Government for Northern 
Ireland. It would get a non- 
sectarian party and try to rep- 
resent all sections of the Ulster 
community — Protestant and 
Catholic. It would advocate pro- 
portional representation as a 
means for electing Westminster 
MPs. 

Mr. Kilfedder would seem to 
have declared a position similar 
to that of the Rev. Ian Paisley, 
tbe leader of the Democratic 
Unionist Party, which has three 
Westminster MPb. However, Mr. 
Kilfedder said he was not as 
Right-wing as Mr. Paisley. ' 
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• Meanwhile, the Government 
has moved to diffuse a long- 
running housing scandal by 
announcing that two blocks of 
fiats in the Divis complex at 
the bottom of the overwhelm- 
ingly Rozqnn Catholic Falls 
Road area of Belfast are to be 
demolished. 

Brawls 

A major scheme to improve 
the conditions in the rest of the 
complex is to be implemented 
as quickly as- possible, Mr. 
Philip Goodbart, the Environ- 
ment Minister for Northern 
Ireland, said yesterday. 

The Divis complex has been 
a long-time source of trouble to 
the Environment Department 
because of appalling facilities. 

APPOINTMENTS 


Apart from inadequate lifts, 
sub-standard corridors, bad 
lights, non-functioning rubbish 
chutes and various other ser- 
vices shortcomings, the com- 
plex has served as an arena for 
in-fighting between various 
Roman Catholic groups. • 

On occasions, members of the 
Official IRA and the Provisional 
IRA have had running brawls 
along the corridors. There has 
also been friction between the 
British Army and the residents. 
• The plan is to rehouse 500 
people in 115 terraced homes, 
to be built in the same area. 

Tbe scheme will cost £8m, but 
would still leave at least 2,000 
residents in the complex which 
various Belfast pressure groups 
have long claimed sub-standard. 







Mr. James Kilfedder 


Chief executive for Royal Insurance 


yastBmRoad,RBXlty,Bertehii9 

Amem&ofCmanMotarHakBngs 


NEW CHIEF general manager at 
ROYAL INSURANCE will be 
Hr. J. J. Howard. He takes over 
from Mr. K. JL Bevins at the 
end of the annual meeting on 
May 14. 

Mr. Bevins has been ehfef 
general manager for the past 10 

years and will remain a member 

of toe Board. . 

Mr. Howard joined the Royal 
group In 1947 at- Leicester, to 
1952 be transferred to the invqrt- 
ment department, becoming 
financial secretary in 1954. In 
1968 he became an assistant 
general manager and in 3969 
deputy general manager. In 
1970 he was appointed a director 
and, general manager of the 
group. 

* 

Mr. R. S. Wilkins, formerly of 
Wedd Durlacher Mordaunt and 
Co„ stock jobbers, has been 
elected a director of THE 
SAVOY HOTEL 
• * 

At UA^ARLANE GROUP Hr. 
Charles EL Crtdckshank has been 

appointed deputy chairman. He 
is the managing director of the 
Group subsidiary Daniel Mont- 
gomery and Son, Kirkintilloch. 

. * 

Mr. t Alim HdUntodc has 
been elected vice-chairman of 
the WOOLWI CH EQ UITABLE 
BUILDING SOCIETY in sncces- 



••• 

* .4*. 



Mr. John Howard 

sion to Mr. Arthur D. Chester- 
field who is standing down at 
his own request. Mr. Chesterfield 
will remain on the board. 

* 

Mr. R. Cotin Page, formerly 
second senior partner of 
McAnally, Montgomer y and Co., 
has now joined KEMP- GEE AND 
CO, stockbrokers. 

* 

The GLOUCESTER FOUNDRY, 
a member of toe Babcock 
Industrial and Electrical Pro- 


ducts group, bas appointed Mr. 
Barrie J. Wright as managing 
director. 

* 

Mr. David E. Tags bas been 
appointed personnel and adminis- 
tration director of WATNEY 
MANN AND TRUMAN 
BREWERS. He was formerly 
personnel director of Platt Saco 
Lowell. 

★ 

Following tbe resignation of 
Sir. C. G. Palmer, Mr. R. J. 
Thorne has been appo inted chair- 
man of GILL AND DUFFUS and 
Hr. P. J. Day has been appointed 
chief executive of the company. 
Both Mr. Thorne and Mr. Day 
are directors of the parent com- 
pany, Gill and Duffns Group 
Limi ted. 

* 

Appointed directors of SHELL 
UK. are Lord Cledwyn of 
Penhros; Mr. Brian Bowden, 
Shell UK. Oil’s director of mar- 
keting; Mr. Owen Heal, Shell 
UK. Oil’s director of manufac- 
turing supply and trading: and 
Mr. George Howfl, marketing 
director of Shell Chemicals UK. 

+ 

Hr. J. Sheppard Poor has been 
made vice-chair man of MORGAN 
GUARANTY LIMITED, a Morgan 
Guaranty Trust Company sub- 
sidiary in toe Eurobond business 
in London. 


Law Commission wants more 
public debate on its proposals 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


THE Law Commission, in its 
annual report published yester- 
day, calls for better communi- 
cation with Government depart- 
ments and for more participa- 
tion by toe pnblic in toe discus- 
sion of its proposals. 

The agenda of the commis- 
sion, which is tbe Government's 
“ think tank " for law reform, 
includes tbe codification of 
criminal law as well as such 
exotic subjects as toe position 
of polygamous marriages in 
English law. It is also toe most 
important catalyst of improve- 
ments, simplification and con- 
solidation of business law. 

More recently the commis- 
sion bas been playing an impor- 
tant role in screening Euro- 
pean Economic Community pro- 
posals, and projects of inter- 
national conventions for their 
compatibility with English law. 

Similar work is done in Scot- 
land by the Scottish Law Com- 
mission. On some projects toe 
two commissions produce joint 
papers. 

To achieve a wider public 
response toe commission will 
reduce some working papers to 
short summary -drafts. These 
would outline in plain terms 
the basis of recommendations 
and toe main proposals. 

Harmonise 

In their 14th annual report 
(1978-79) the five commission- 
ers, chaired by Mr. Justice Kerr, 
complain to toe Lord Chancellor 
that sometimes they get Govern- 
ment departments’ views only 
after publication of the final 
report with a draft Bill 
attached. They do not benefit 
from departmental comments 


when they prepare tbe report 

They also felt they could bet- 
ter harmonise international 
legal developments with domes- 
tic law if they were informed 
of responses to departmental 
consultations and progress of 
international initiatives. Cur- 
rently they learn of projects 
when they reach an advanced 
stage. 

The Law Commission’s work 
on insurance law illustrates its 
expanding influence in the EEC. 
Its working paper on insurance 
law considered the legal effects 
of non-disdosure of information 
by toe insured. It concluded 
that toe insurer should be freed 
from his obligations if the 
insured fails to disclose rele- 
vant facts but only when they 
are facts which a reasonable 
man — and not a prudent insurer 
as under present law — would 
consider relevant. The final 
report on this will also examine 
the provisions of the proposed 
EEC directive on insurance con- 
tract law. 

Jointly with the Scottish Law 
Commission, the Law Commis- 
sion bas studied toe EEC 
proposed rules on choice of law 
in non-life insurance contracts. 
It concluded that these pro- 
posals are confusing and 
undesirable. Regrettably, ttie 
commission could not spare 
resources on EEC proposals 
concerning consumer credit, 
reservation of title to goods 
and on other internaticttal 
proposals on protection o f con- 
sumers and sales of goods. 

The commission’s report 
"Implied terras in contracts 
for the supply of goods ” 
reviewed the requirement of 



continuing fitness or durability 
of goods. It has been asked 
by the Lord Chancellor to 
elaborate by a better defini- 
tion of merchantability and by 
considering tbe value of legis- 
lation giving dissatisfied 
customers the choice between 
returning the goods, asking for 
a reduction in price or claim- 
ing damages. 

A recent seminar organised 
by the Consumers Association 
concluded that a customer who 
buys a product suffering from 
small faults which detract 
greatly from its value, is 
faced with “an all or nothing" 
situation. When he claims. that 
the product was not of 
merchantable quality he must 
bring toe difficult proof that it 
is unfit' for its purpose. If he 
succeeds the seller will have 
to take the product back and 
refund the money. But if he 
does not he will get nothing, 
even if the product is clearly 
inferior. 

The commission has begun 
work on the simplification of 
hire-purchase law. It is con- 
sidering a proposal that all 
hire - purchase agreements 
should be conditional sales. 

The urgency of the draft 
Bill apoended to toe Law 
Commission’s report on interest 
has recently been indicated by 
a High Court judgment con- 
firming that once an overdue 
debt has hpen paid it is impos- 
sible to obtain from courts or 
arbitrators an award- of 
interest. . however long the 
deh” m*v have been. This is 
a situation which the judge. 
M”. T, *sri»*p Parker, described 
as “indefensible absurdity.” 
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THE PROPERTY MARKET BY ANDREW TAYt-OR 


New town £120m disposals likely 
to miss March deadline 


BP near 
Chiswell 
St. deal 



City’s vintage year 


THE END of March deadline 
set by Mr. Michael Heseltine, 
Environment Secretary, for 
£I 20 m of property sales by the 
21 English new towns, now looks 
unlikely to be met 

Inevitable delays have 
occurred in such a complex exer- 
cise and by the end of last year 
only around £50m of sales had 
been agreed and very few, if any, 
transactions actually com- 
pleted. 

However, the two agents 
appointed to handle one of the 
largest ever public sector 
property disposals-— Hillier Par- 
ker May and Bowden and Jones 
Lang Wootton — says tbat most 
difficulties have now been 
resolved. 

At the present rate of pro- 
gress around £100m of sales may 
have been agreed by the time 
Mr. Heseltine’s deadline expires 
and the agents are in no doubt 
tha$ the Government's financial 
target will be achieved. 

This means that over 12 
morrtbs some £140m will have 
been raised by the new towns. 
Early last year the then Labour 
Government asked the third 
generation new towns to find 
£20m to help finance further 
new development 

However the much more 
extensive £l20m sales pro- 
gramme announced by Mr. 
Heseltine in August last year, 
initially made slow progress. 


Problems arose over the 
Government’s desire that free- 
holds should be sold rather than 
leaseholds. Other delays have 
occurred while sitting tenants 
were given first refusal on 
properties. 

At the same time the economic 
climate lias worsened. With 
interest rates standing at record 
levels property investors in 
recent months have become 
much more selective about 
acquisitions and few new town 
buildings, can be classed as 
prime investment properties. 

Despite this, say the agents, 
prices being offered have been 
good and above valuations, but 
potential purchasers have per- 
haps been deliberating longer 
over investment decisions. 

Selling freeholds, particularly 
on town centre sites, has raised 
the problem of how to deal with 
financial and management 
responsibilities of shared 
amenities tike car parks and 
escalators, which are available 
to tenants in a wide range of 
properties, not all of which are 
being sold. 

This problem appears to have 
been more acute in older towns 
like Crawley and Hemel Hemp- 
stead where a larger element of 
retail properties is being offered. 

Mr. Alike Digby, partner 
responsible for the disposal pro- 
gramme at Hillier Parker, says 
that most of the difficulties 
have now been resolved. “ Of 
the deals we have done gener- 


Into the 





Stanhope Gate 
Mayfair W.l. 

SUPERIOR 
OFFICE BUILDING 
11,100 SQ.FT. TO LET 

Basement carpark 
Air conditioned boardroom 
Fully fitted kitchen 


MATTHEWS GOODMAN 
&POSTLETH WAITE ***** 

01-248 3200 72 UPPER THAMES ST LONDON EC4R3UA 




REFURBISHED OFFICES 

TO LET 

MARK LANE, LONDON EC3 

4000-6175 sq. ft. Appx. 


* Redecorated 

* FuUy Carpeted 

* Lifts 

* Central Heating 


(Ref. 06594/NT) 


Knight Rrank&Rutley 

7 Birchin Lane London EC3V 9BY 
Telephone 01-283 0041 Telex 265384 




Humberts 


ally leaseholds have been sold 
on town centre sites and free- 
holds on industrial properties. 

A dozen towns are involved 
In the sales and Hillier Parker 
appears to have been much 
more fortunate with the towns 
than has Jones Lang Wootton. 
The bulk of the sales that had 
been agreed by the end of last 
year were deals involving 
Hillier Parker. 

Problems faced by JLW have 
included complex financing 
arrangements in towns like 
Harlow, where institutional 
rather than Government 
money was used to fund some 
developments, and which has 
restricted the choice of 
properties which can be sold. 

Crawley and Hemel Hemp- 
stead are also represented by 
JLW while sales at Corby have 
been shelved completely, since 
the decision to end iron and 
steelmaking in the town. 

As a result a number of 
properties, mostly retail, have 
still to be offered on the 
market, although this is 
expected to happen very 
shortly. 

Some progress has been' made 
by JLW since the year end. It 
had already . completed a 
number of land sales by tender 
— totalling perhaps £lOm — and 
agreement in principle has now 
been reached on a number of 
other deals. 

Of the towns represented by 
Hillier Parker, Stevenage and 


Bracknell have enjoyed the best 
response. The largest deal so far 
is thought to have been at 
Stevenage where a price of 
between £12m and £13m is 
understood to have been agreed 
with a major pension fund for 
a town centre shopping develop- 
ment. 

It now remains to be seen 

whether Gopyermnent will order 
further new town sales as part 
of its drive to reduce public 
ownership — and the Public Sec- 
tor Borrowing Requirement — 
and ’place greater emphasis on 
the private sector. 

However future new town 
sales may prove even more diffi- 
cult Many of those towns 
chosen for the' present pro- 
gramme are those likely to 
prove most attractive to poten- 
tial investors! Seven of the 
dozen towns, chosen come within 
London’s commuter belt 

Undoubtedly there win be 
good investment opportunities 
in other towns, like Milton 
Keynes, which have not been 
chosen for the present round of 
sales, but with, the market be- 
coming more selective there re- 
mains a limit to what it will 
accept 

Equally there are a number of 
new towns, particularly in de- 
pressed areas, where sales will 
be very difficult to achieve at 
economic levels. However it 
does seem likely that there are i 
further disposals in the pipe- , 
line. 


THE OUTCOME of British 
Petroleum’s -negotiations with 
'Whitbread and Trafalgar House 
to acquire the 440,000 sq. ft 
City office development at 
Chiswell Street can be expected 
within the next fortnight. 

BP’s negotiation with the 
joint developers started last 
year and can he expected to 
reach a conclusion very shortly. 
If the deal goes, ahead it could 
involve a purchase price of 
around £94m. 

- It is understood that there 
still remain one or two “sticking 
points” within the negotiations 
and although these are not 
thought to be major obstacles 
they still have to be overcome 
.before agreement in principle 
can be reached. 

However, BP wbic his looking 
for space to house some of its 
4,000 hadquarter _ staff is now 
favourite to acquire the 
Chiswell Street development 
which is next door to- the oil 
group’s existing headquarters at 
Britannic House in Moor Street 

Dbitbread and Trafalgar 
| House concluded partnership 
arrangements to develop two : 
office blocks on the Chiswell i 
Street site, owned by the brew- 
ing group in May 197S. 

The first office tower, com- 1 
prising around 220,000 square j 
feet is due for completion this | 
year and the second tower j 
sometime in 1981. 


THE STRENGTH of the City 
and Hoi born office markets in 
London last year is reflected in 
figures produced this week by 
agents Debenham Tewson and 
Chirm ocks. 

These show that just over 
3.6m sq ft of office space was 
either , let or sold during 1979 
compared with the 2.7m sq ft 
that was available at the begin- 
ning of the year. 

However, the market has gone 
rather quiet since the Minimum 
Lending Rate increased to a 
record 17 per cent In Decem- 
ber the amount of office space 
let, sold or under offer ^in the 
City and Holbom fell by 14 per 
cent to 306,000 sq ft according to 
Debenham Tewson. 

At the same time space com- 
ing on to the market fell by 
57,000 sq ft to around 337,000 sq 
ft. 

By -the end of December the 


total amount, available foj let- 
ting in the two areas had fallen 
to l-7m a drop of 37 per cent 
over the year — the greatest 
shortage of space occurring in 
the prime City commercial and 
banking area. 

The high level of activity last 
year was reflected • in marked 
increases in rents. According to 
the index of City office rents 
compiled jointly by . the Royal 
Institution of Chartered Sur- 
veyors " and the Institute, of 
Actuaries rents for modern anv 
conditioned offices rose by 15 
per cent in the first nine- months 
of 1979. ■ . 

Rents of £20 a -sq ft and more 
are now being achieved for best 
quality offices in the City and at 
this tap end of the market there 
appears to be still room for some ' 
further improvement in 1980, 
although any increases will be 
at a much more-sedate -pace than 
last year. 


P.O. fund spends £80m 


SPENDING on property invest-* 
meat by the Post Office Staff 
Superannuation Fund was £ 80 m 
in the year ending March 31, 
1979, according to the pension 
fund’s annual report published 
this week. 

This included £16m spent on 
overseas property and develop- 
ment In the UK £5 tin was 
spent on shops and offices and 
£Sm on industrial property. 
Spending on farm investments 
was £2m. 

At the end of the year the 
fund held properties valued at 


1878m, Investment income, 
from property was £25-2ni.-Five 
properties were sold during the 
year, realising £2.1m. , - 

Trustees of the fund said 
that they intend to maintain 
property’s proportion to total 
investments at around 35 per 
cent. Balance of the fund at 
March 31 was just over £2bn. 

The report provides a break- 
down of the fund's portfolio with 
just over 22 per cent of proper- 
ties now held overseas. The 
value of European property is 
now estimated to be £80 -9m and 
U.S. property at £56 m. 


• IN A £348,009 c**: teg 
Weeks Associates 

the Drayton "fpSl 

freehold premises «g.land 
of its subsidiary \ Huntqa 
International -to 
dential Assurance Comp any 
within a few J* 

closing, the axle-making piatf 

there. Agricultural . axle-;- 
making at Drayton 
transferred to Hn utotf a. 
Fakenham factory towards 
the end of 1979 J 
are now well advanced^ for 
starting 

m anuf acture at a new fac ult y ; 

in Singapore In the gprfogp 

• Pension Fund • Prape»tE-; 
United . Trust . has tokened 
surrender from Glasgow: w 
trlct Council of various 1easS&-. 

totalling 30,000 sq ft: of' 
offices, at '<3ive 
Street* Gtosgow- The btm<nng 
• has been re-Jet to Strathclyde- 
Regional Council at a rental . 
in excess or £U)0,000 a year. 
Jones’ T-an g Wootton aeteftior: 
PFPVT. ‘ " " . ' - 

• Denby House, an 8,609 sq ft 
three-floor self -contained office 
block - at -HartfieW Road, 
Wimbled iv has been let. to : 
GP-ElHott Electronic Sys tems 
for a ■ rent of - more than . 
£53,000 a. year. Strutt and 
Parker represented Brown, 
and Root -UK, previous deep- , 
pier of the build fagf. ... 

• Agents Howell’ Brooks 

Partners have been listroeted 
by BL to dispose of its new 1 
factory premises af Cross 
Green Industrial Estate, 
Leeds. The 105,000 sq ft 
fa dory /warehouse is situated 
on a acre site at Knows- 
thoipe Lade. - . 
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3490 sq.ft, 
offices in 

elegant modernised 
period building 


FRANK DURRANT, 
WESTMORE & REEVES 
46 Cannon Street 
London EC4N 6JP 
Tel: 01-248 1851 


FOR SALE 


vmM 


FREEHOLD 

App. 6,700 sq. ft 

Factory 

GORDON HUDSON 8c CO, 
Watford 39711 


As from Jannais 1980, 
Farebro&er EHis & Co. will became 
known as Farebrothec 

"Why? 

Firstly, because the name is 
more visible. As die above signs 
illustrate. 

And secondly, because it is 
more memorable. 

Which, in these days of ever- 
increasing competition, is a vital 
ingredient of success. 

We plan to expand our 
nation- wide activities. However we 


shall stiD retain our strong 
associations with the GtE which 
wese first established by the efforts of 
Me Charles Farcbrather-wbo 
founded the firm in 1799- and later 
by Sir John Whittaker EDiSyboth of 
whom were Lord Mayors ofLondon. 

And we shall stQi give our 
clients the personal service on which 
they have come to rely. In shorty onr 
name may change, but our principles 
will remain the same. Because it is 
what lies behind the name that really 
counts. 


(K) for Industry 

KENTFORD, Nr. Newmarket 

10.000 sq. ft. 

Factory 

FOR SALE FREEHOLD 

LONDON, E.14; 

Freehold Factory 

35.000 sq. ft. 

(Site 0.85 acres) 

FOR. OCCUPATION OR REDEVELOPMENT 

NEW SOUTHGATC, N.ll 

12J93 sq. ft. ‘ ' ; 

Last remaining new factory unit 
TO LET 

PARK ROYAL, N.W.10 

Two storey factory 
9,600 sq- ft ■ 

TO LET. ••.••• 

SALISBURY 

18.000 sq. fL 

Factory - 

FjOR SALE. FREEHOLD . „ . * 

SITTINGBOURNE 

. Modem Factories to let 
4,450. 5, 100 and 1 0,680 sq.ft. . 

TOGETHER OR SEPARATELY 


-iViupI*. 


Factory/ Warehouse- 
36,000 sq. ft. 

TO LET J •• 

IMMEDIATE OCCUPATION ’ 

WOOD GREEN, N.22 

New Industrial Units 
Now under construction 
From 5,160 sq. ft. 

TO LET 

King&Co 

Chartered Surveyors 
1 Snow Hill; London, EC1 

01-236 3000Telex 885485 

Manchester, Leeds and Brussels 



Chartered Surveyors 

29, Fleet Street, London ECdYlALTcL 01-353 9344 and 61-883 0303. 


Chestertons 

wfesftISM 


COVENTRY 

Central City 
Industrial Estate 

11,000-150,000 square feet 
Immediately Available 
RICHARDSONS 
DEVELOPMENTS LTD. 

021-544 7111 



LEWISHAM, S.E.1 3 

Industrial Premises 

Suitable for 

TRANSPORT DEPOT 
17,300 sq. ft. on J Acre 
FOR SALE FREEHOLD 

► ► HENRY 


Prime 

Site 


Barnsley is already a prime industrial development 
area with excellent motorway links to the north, south, 
east and west 

With the area, we've recently negotiated the release of 
several new prims sites, now avails Me for 
development. 

Find out more about 

Barnsley 

bywritmgtR^ 


Bamstey MatrapoBtan Council 
SEMtsste, Barnsley, South York*!** S702EX 
7ttBaniatay«22a8848S 


75 Grosvenor Street London, WLX OJB 

01,-4990404 

Freehold Office & Shop tt irilding 
For Sale 

179 Wardour Street, London, W.l. 
5,120 Sq.Ft 

Sole Agents 

Chestertons, Chattered Su rveyors. For all yo u r property needs 
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FACTORY -TO LET 

(or might sell long lease} 

Sq. 49,000 Ft 

r* •' ' apply-- ' \ • r 

GOODMAN MANN ASSOCIATES, 

31 St^ James’s Place; 
London, cSWI A 1NR . : 

. Teh OI»499 823T - “ . 




















-Financial Times Friday January 18 1980 


i Arsfurbisfonentby 

Lund Securities (Management) Ltd. 





‘dil 8 Copthall Avenue EC2 . 

A prestige air conditioned 
Office Building 

7,500 sq.ft . appmx. 

To Let 

Mealey & Baker 

i13 Old Broad Street, London EC2H1AP 
Telephone 05-622 4361 



'N.QgPsS^ 




•OD HALL 

ISIGN SERVICES 



INDUSTRIAL UNITS 
SUPER & HYPERMARKETS 




WOOD HA 

DESIGN SERVK 



WOOD HALL 

DESIGN SERVICES 


VllbidHJDe^5erviraUdSoimHoi^ta]BnBa(Heriifel5l32 


DIRECTORY 

The. Estate Agents Directory appears on the middle. Friday of 
each month and enables Estate Agents, irrespective of size or 
location, to be known nationally and, indeed, internationally. 
The cost of promoting your company is: 

- £6Q for twelve insertions of two lines 

(Le. £6 per insertion) 

and for each, additional line the rate is £22 per annum 

ALSO 

A limited number of 2-centimetre boxes are 
available at £276 per annum (only £23 per insertion) 

Far further details, please contact: 

Cliff Cannier 

Property Advertising Manager 
Financial Times, Bracken House, 

10 Cannon Street London EC4P 4BY 
Tel: 01-248 8000 ext 234 or Telex: 885033 


NEW OFFICE BUILDING 

SLOUGH 

-&Up to 27,000 sq ft net 
*Air conditioning 
-^Completion 1982 

Principals or retained agents with named 
clients interested in leasing write to 
BoxNo.T5194 

Financial Times 1 0 Cannon Street EC4P 4BY 


SUPERB 
CITY OFFICES 

LONDON WALL EC2 
4390 sqft 

(would divide) 

TO LET oh NEW LEASE 
OCCUPATION IMMEDIATELY 
AVAILABLE 

Chamberlain 
&Willows 

Estate Agents • burueyos - Valuers 

01-606 9611 

Ch^lfcwhMWBriJKUdMttaWEU HefacZWttt 


Bexhill-on-Sea 

Sussex 

Modern Single Storey 

FACTORY 

17,500 Sq. Ft. 
on f Acre Site 
For Sale Freehold 

Apply 

BUTCHER! STAIHES & M - 

SopoLDwmra * DEVONSHIRE ROAD - 



50/51 HIGH HOLBORN, 
LONDON WC1V 6EG 
Tel: 01-405 8411 


28 DEVONSHIRE ROAD, 
BEXHILL-ON-SEA 
Tel: 0424 210000 


8r Order of Dm Secretary of State 

lor dbScoci 

Maidenhead miles. London 20 utiles 
ADJACENT TO 
WHrrc WALTHAM AIRPfEU] 

. AMD IDEALLY SITUATED FOR 
THE M4. TWO MILES 
Lot 1— - P eriod Country House needing 
r«t»r*tfcu> and hsvins development 
p<«*nt*al In grotmk of abort three 
and a-tult acre*. 

Lot 2 — Range o i Buildings JnclucHog 
tivo modern berrack b*>dci about 
34.000 sq. ft. in -atort 8.91 ac ns. 
For Sale by Auction 
■ os a Who*- or In Turn Lota 
20tti February 1900 
HAMNETT HAFFBIY 
38 West Street. Marlow. Bocks. 
MARLOW (STD 08284) 6521 


PARK ROYAL— WAREHOUSE 

Up to 6,000 eq It of warehouse 
storage space and. if required, 
additional office accommodation 
(2.500 aq f<) available NOW (or 
short term periods at reasonable 
rant In the Park Royal area. If 
Interested pleasa phone Margaret 
Heath. Secretary to the Managing 
Director, at 01-749 9131, with details 
or your requirements so that 
arrangements can be made to dis- 
cuss these further as soon as 
possible. . . 


OFFICES TO LET IN CENTRAL LONDON 

BY TROUTSDALE PROPERTIES LIMITED 

CHARMUSE ST., EC1 GRAYS M ROAD. WC1 


Self-contained new office build- 
ing for immediate possession, 
4.170 sq. ft. beautifully appointed 
with lift, central heating, carpets, 
telex, kitchen, sauna and shower, 
etc. 

25 year lease available at £35.000 
per annum exc., No Premium 
Freehold also available at 
£420,000 

SoTe Agents: 

The Lewis Partnership 
3 George Street 
London W1H 5PA 

01-935 5039 — Mr. David Sheppard 


(Sffiir S3 ©M l ■ 

PROPERTY 

MOMTHIY 

REVIEW 


The new property 
magazine for the 
business man. . . 

In the second issue of PMR 
we interview Environment 
Secretary MICHAEL 
HESELT1NE on how he 
plans to release more public 
sector land on the market, 
and to reduce planning 

delays 

GLC Leader. Sir HORACE 
CUTLER on the developer's 
role in dockland revival and 
the 1988 Dockland 
Olympics .... 

Leading stockbroker 
NICHOLAS GOOD ISON on 
why there WONT be another 
property crash, and why 
property shares ARE now 
good buys. 

PLUS surveys of the West 
Country, Essex and Germany, 
and the latest on commercial, 
industrial, drop property, 
land and investments. 


3031 Fleet Lane; 
London EC4M 4YA, 
.01-248*8121 . 


NEW OFFICES 

TO BE LET . 

CHANCERY LANE (close) 
6,000 SQ. FT. 

AIR CONDITIONED 
LONG LEASE 
IMMEDIATE POSSESSION 
Sole Agents: 

MELLERSH 43 St James's PI 
& HARDING swaIpa 

Chartered awiA irn 

Surveyors Tel: 01-483 6141 


I Humberts I 


. Of interest to Companies 
Involved in South Coeit oil. 

SOUTHAMPTON 

A Freehold {-acre general indus- 
trial property with frontage and 
moorings on the River Itchen. 
1,000 sq ft offices. 1,000 sq ft 
workshops. 3-phase generator, 
concrete hardscanding- 
Further details: 

(0703) 34855 


COMMERCIAL 

AND 

INDUSTRIAL 
PROPERTY 
Appears Every 
Friday 


Self-contained office building, 
currently under construction, 
4.500 sq. ft. on Ground “first and 
second fleers available in late 
1980 to be finished to the highest 
standard with lift. Central heat- 
ing, carpets, suspended ceilings, 

CK. 

Available lease at £36.000 per 
annum exc., or will consider 
offer for Freehold. 

Joint Agents: 

The Lewis Partnership ml 
John Stock & Partners 
12 Upper Berkeley Street 
London, W.I. 

01-724 3361— Mr. John Stock 


Twickenham 

New Office Development . 

approx 8,000 
- (inatwo flats) 

ALL MODERN AMENITIES 

Including Car Forking 
Ready Summer 1981 

Forfufi details apply 


PEPPER ANGL1SS & YARWOOD 

-Cnenered Surveyors 

6 Carlos Place London W1Y 6LL Telephone 01-499 6066 



INTERNATIONAL PROPERTY 



OWN A PIECE OF CANADA 

Invest in Canadian ReaJ Estate; farms, acreage, 
lakes. Commercial and income producing. High 
yield investment For full details write to Mr. 
Bentley, 12, New Church Road, Bolton, Lancs. BL1 
oQP, or telephone 0204 44765. 


INVESTMENT 

PROPERTIES 

Offices, commercial and residential 
California R/E Broker, lawyer and 
Investment Specialist. 

FRANK W. SIPAN. ' 

P.O. Box 1402, La Jolla. CA. - - 
(714) 574-6154. 


INVEST IN CANADA 

Excellent opportunities in high 
grade real estate, industrial, 
commercial, residential and 
farms. 

Further details contact: 

Walter W. Humphreys. 10 North 
Pellant, Chichester. W. Sussex 
P019 1TQ. Phone: 0243-785383. 


U.S.A. 26 acres of prime Texas Farmland 

LOCATED 20 MILES SOUTH OF FORT WORTH 
AND CLOSE TO AIRPORT. SCHOOL AND SHOPPING 
Access via main road. Freehold for sale as a whole on in lots of 
1 acre. Price USS950 per acre. 

N.B. — Land unzoned and therefore can be for any purpose. 
Phone 01-636 7530 or 01-837 2765 






ADVERTISEMENT 

. AVON 

BRISTOL 

Alder Stanley A Price, - 7 St. 
Stephens Street BS1 1EG. Tel.:. Bristol 
-<0272) 298131. 

BEDFORDSHIRE 

- Stiomson Lock ' & Vinoo. .27 King. 
.Street.. Luton: CS82 421941. 

Cornells Commercial, Estate .Agents, 
''Valuers end- Survey ors. 5 Upper 
^'George Street, Luton (0582) 31261. 

; KJlroy, Estate Agents. 50 Sc Loyes. 
_ Bedford. Telephone (0234) 50852. 

^CAMBRIDGESHIRE 

■ CAMBRIDGE & SURROUNDING AREAS 
:■ Douglas L. January' & Partners, 7/8 

■ Downing - Street. Cambridge. Tel: 

; (0223) 63921. Estate Agents. 

Surveyors: Valuers. Land Agents and 
' Auctioneers of all. types of Residential, 

' Industrial, - Commercial and Agr- 
icultural' propardes. Branches at 
■^Koyston. - Newmarket and Saffron 
^Weldon."- 

^CAMBRIDGE. ' . ' 

'■ LbUm, OUtar and HanfcBay. Char- 
, Vrsd Surveyors. Centenary House,. 

Huntingdon PE18 ' 6PQ (and at 
=. ' Biggleswade, ’ Cambridge,. Ely, 

. Peterborough, St. . Ives end St 
Neats). Tel: Huntingdon 56171, 2D 
•; lines. y . • - 

iissex: '■ *. . 

'/ROMFORD 

.^Bnidtays, Estate Agontt. Valya re & 
-Ll&irvsyore. 1123 High Rd.. Cbadwell 
Heath. Bomfonrf. Esaax, 

ALL-ESSEX 

» Baitato w Eno s. 7SH rgh Street Brent- 
wood {02773 226222. 

Kany Rooa, .Chart* rod Surveyor*. B 

High Street. -Rayleigh. Essex. Reyletgh • 
((068) 774316. 

. Smny* 6 (A). * .Srev^artared 

Surveyors. 53 East Street 01-594 3017. 
CHELMSFORD 

• Taylor ft Co.. r Chartered Surveyor*, 
Commercial and industrial Aaenta and 
. . Valuers, .17 Duke St Tel: (0246) 55561. 

,. HAB£0W ., ' ~ 

Derrick, W»da & Partner*. Ter- 
minus House, The High, Hertcw. 
Essex CM20 WT.‘ : p®] 91 - 
Talax: 81718. Comraerdal/lndus- 
trial development investment ana 
letting specialists, throughout. tbs 
UK In conjunction -with Preston 
offi ce. • 

SAFFRON WALDEN 8 
SURROUNDING AREAS 

Doug lac L January * Rartitere, 

7 King Street Saffron Walden. 
Tel: (0789) 21176. Eetatti Agents 
. Surveyors, Valuer*. Land . Agones 
end . Auctioneers, ol all types of 

■ Residential. Industrial, Commercial . 
.and Agricultural properties. 


SOUTHEND-ON-SCA 

B0ffLEET 

Bradleys Estate Agents, Valuera A 
Surveyors. -.107 High Street Benflest 
Essex. 

Watson. Temple, Talbot Sl White. 

- Chartered Surveyors. 34 Clarence St 
Tel: (0207) 330717. 

GLOUCESTERSHIRE 

Powell and Powell, Chartered 
Surveyor*. Commercial and Industrial 

- Specialists; 37/41 Clarence Street 
Gloucester GL1 1EA. Tel: 38444 also et 

, . Cardiff 27666. 

CHB.TBVHAM ft DISTRICT 
. Lawson I Lawson, Chartered Valuation 
Surveyors & Estate Agents, 3 Regent 
Street Cheltenham GL50 1HF. 0242 
21677/9. ■ ‘ 

HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH 
FAR&AM- - . . 

Hall Palo ’ 8' Foster. Chartered 

Surveyors. Valuers. Estate Agent*, 39 
London Road, Southampton. (0703) 

- 28915. 

- L S. VaH and Sons. Chartered 

Surveyors, Commercial Premises 

Department 18 High St, Fa reham 

(0329) 285811. 

HERTFORDSHIRE . 

Stimpson Lock A V ince, 9 Station' Rd. 
Watford. 0923 37711. 

HS4B- HEMPSTEAD ' . 

B.'- J. Ahchison. Chartered Surveyors; 
'S3 Mpriowas, Heme! Hempstead 3446. 

- LETCHWORTH. ' HITCH) N AND 
■ STEVENAGE - 

Mandates. Indust rial D ept,' 44 Broad- 
way, Leteftworth 3773, Hitchin 69643, 
Stevenage 53309. . . , . 

' ROYSTON & SURROUNDING - AREAS 
Douglas L January & . Partner*. 2/3 
Fish Hill. Roysroh. Teh (0763) 428217 
Estate Agent*. Surveyor*, Valuer* 
Land .Agents and Auctioneers of all 
type* of Residentiel. Industrial. Corn- 
' morclal and Agricultural propartiea. 

WATFORD ' 

. Gordon Hudson ft Co.. 147, Hw 
Parade, Watford 38711 ^10 lima). 

KENT 

ASHFORD 

Burrows ft Day.' Chartered Surveyor*, 
and Estate Agerits, 3B/4 1 Sank Street. 
Tel: Aehford (0233) 24321. 

BROMLEY * DISTRICT 
Baxter Payns A Lapper. Chartered 
. Survayors. 19 Bst Street 01-464-1181. 

DARTFORD ■ 

Prefl Champion ft P raft Chartered 
Surveyors. Auctioneers and Estate 
-Agena. 76 Spittl Street Tel: 28891. 

maidstone 

Gearing ft Colyw, Chartered 
Surveyors, 6 Colman Hou«. 

Street Maidstone. Tel: (0622) 5B89f. 

■ 22/24 High Street Tunbndgo Walla. 
iSL (0®2) 25136. Bank Snoot 

Ashford. Tel: (0233) 24561. 


TUNBRIDGE WELLS 
Gee ring ' 8c Colyer, Chartered 
Survayors. ' 22/24 High Street 
Tunbridge Welle. Tel: (0692) 26136. 

LANCASHIRE 

PRESTON 

Derrick, Wade and Water*. Unieenus. 
Lords Walk. Preston, Lancashire PR2 
1DH. Telephone 57758. Commercial. 
Industrial development investment 
and letting specialists throughout the 
UK In conjunction with Harlow pKca 

LEICESTERSHIRE 

LEICESTER 

•iarmma, 8 Peacock Lana, Lai caster, 
52111. P-A.1. members. . . 

MELTON MOWBRAY 


Walker Wefton Hanson, Chartered 
Surveyors, Estate Agena, Auction- 
eers, Commercial and Industrial 
' Property, Plant and Machinery 
Sale* and Valuations. 1 Wilton 
Road, Melton Mowbray, Leicester- 
shire. Tel: (0664) 67555. 

LINCOLNSHIRE 

Brogden ft Co., "Char. Survys., Estate 
Agents, Silver Street Lincoln. 0522 

LONDON- 

cmr 

Noel Al ex ander | Parts.. Advisers to 
-Banka, 7D Quean Victoria St. EC4. 
01-248.225&- 

Bafretow Bras. Provincial House, 218/ 
228 Bishops ante. London EC2M 4QD. 
Tel: 01-377 0137. 

Chesterton*. Chartered Surveyors and 
Estate Agena. City. Holbern. and 
DecentraRsed Offices. 28 Queen Street 
EC4R IBB. 01-248 5022. 

City Agents. Office Specialists. 12 
Wall Court. EC4. Tel: 248 3751. 

Confer ft Madge, Chartered Surveyors 
and Property Consultants. 5 St. Bride 
Street London EC4A4DE. 01-353 9161. 

ComBd - Rjtblet ft Co-. Consultant 
Surveypr® and Valuers, Plantation 
Hse^ Fenchurch St. EC3. 01-523 9116.. 

Full nr Horsey Sons ft Cassef. 52 Bow 
Lane. EC4. Sarvayors, Valuers and 
Invaatmant Consultants. 01-248 7954. 

Hampton -A Sons, Skinners Hell. 9 
Cowgate Hill, London. EC4. 01-238 
-7831. 

Michael Kahow ft' Co., Charts md 
Surveyors and Industrial Property 
Specialists, 181 Queen Victoria 
Street 6C4. 236 6871. 

J. Trwor ft Son*. Estate Agents, Sur- 
veyors and Valuera. 85 London Wall, 
EC2. 01-S28 0735.- Also Mayfair and 
Manchester, 

Smith Meizadt Survayors. Valuer* 
and Estate Agents, 17 St Helen's - 
Place, EC3. Tel: 07-638 4531. 


WEST CENTRAL 


Lander 

BurfMd, 

Chartered 

Sur- 

veyors. 

Harpur 

House. 

36/38 

Lamb's 

Conduit Street. WC1 

3LL 

Tal: 01-831 631 1. 

■ 



Bradleys Estate Agents. Valuera & 
Surveyors. 27 Jamas Street London 
W1. 

Chesterton*. Chartered Surveyors and 
Estate Agents, West End Offices, 
Factorise, Warehcuacs- ate.. 76 
Grosvenor Street WlX 8JB, 01-499 
0404. 

Connells Commercial, Estate aqwu. 
Valuera and Surveyors, 62 Grosvenor 
Street W1X 9DA. 0L482 4932. 
Conrad RHblat ft Co.. Consultant 
Surveyors and Valuers, Milner House. 
14 Manchester Sq„ W1M 6AA. 01-935 
<499.- 

Harrison ft Partner*, Office Specialists, 
67 Blandford St, W1H 3AF. 01-488 
8121; 

Herron ft Part ne r*. 30a Sackville St., 
W1. Tal: 437 2781. 

Meadow Schama ft Company. 79a 
Park Street W1. 01-493 8892. 

Reiff Diner ft Co. (Office and Com- 
mercial Property Specialists). 179 New 
Bond Street WIT 9PD. 01-491 3154. 

Ian Scott ft Co„ Estate. Agents and 
Surveyors, Berkeley House, 20 
Berkeley Street London. W1. 01-493- 
8911. 

Smith, Metre ck. Surveyors. Valuers 
and Estate Agents, 17/18 Old Bond 
Street W1. Tel: 01-439 0531. 

SOUTH WEST 

James Andrew ft Pairs.. Consultant 
Surveyor* and Estate Agena, 62 Pall 
Mall, London, SW1Y 5H2L 01-839 4436. 


Mall. London. SW1Y 5H2L 01-839 4436. 
Hampton ft Sons. 6 Arlington Street. 
London. 5W1, Tel: 1-493 3222. 

NORTH 

Michael Berman ft Co., Shop. Office 
& Industrial Speeialiats. 358 Regents 
Park Road. Finchley. N3. 01-348 9211. 

MERSEYSIDE 

LIVERPOOL 

Dixon, Henderson ft Co., Chartered 
Surveyors, 44 Old Hall Street. L3 9PP. 
Tel: 061-236 4458. 

Ramsay 'Murdock ft Ptnera, Com- 
mercFaf, - Property and Investment 
Valuers. 48 Cattle St. Liverpool L2 
7LQ. 051-236 1448. 

R- F- Spark ft Co., 9 Queen Ave., 
Dele St, Liverpool L2 4UZ. Tel: 051- 
238 0685. 

ST. fSLENS 

Dixon Henderson ft Co.. Chartered 
Surveyors and Estate Agents, 5 
Claughton Street WA10 1RR. St 
He lane 54417. 

MIDDLESEX 

HEATHROW 

Regers; Chapmen, Industrial, Com- 
mercial. Surveyors and Property Con- 
•ultinurThe Lodge. Harmoridsworth, 
West Drayton. 01-759 0966. 


Arthur Payne ft Co.. Commercial 
Property Agent*. 01-863 6797/8761. 

HOUNSLOW 

Home ft Sons, Chartered Surveyors. 
181 High Street Tel: 01-57C 2244. 

STAINES 

Richard Brampton ft Co.. Surveyors, 
and Valuera. 25 Windsor Road, 
WroystK_f Tel: Wrays bury 2 28 ft . 
Enunitt Rathuowe. Commaroal/lndua- 
trlal end Resioet^. a' Surveyors. 
Valuers and Estate fnerts, 15 
Clarence Street S tames. Ter. Sr**ei 
69321. 1 

NORTH EAST 

Storey Sons ft Parker. Ch artere d 
Surveyors, Newcastle 0632 26291. 
Midtesbrough 0642 248301. Stokaaley 
0642 710583. Morpeth 0670 57393. 

NOTTINGHAMSHIRE 

MANSFIELD 

Walker, Walton, Henson. Chartered 
Surveyors, Estate Agents. Auction- 
eers. Commercial and - Industrial 
Property, Plant and Machinery. Sale 
and Valuations. 45 Stockwell Gate, 
Mansfield (0623) 3S427. 

NOTTINGHAM 

Cavanagh William H. Brown, Rant 
Reviews. Valuations, Acquisitions, 
Salas. Lettings. 92, Friar Lane, 
Nottingham. Tel: (0602) 40747. Also at 
Newark, Grantham. Leicester. Lincoln, 
London. 

Walker. Walton. Hanson. Chartered 
Surveyors. Estate Agents, Auctioneers. 
Commercial & Industrial Property, 5 
Byard Lane. Bridlesraitti Gate, Notting- 
ham (0603) 54272 and at 4S Stockwell 
Gate, Mansfield (0523) 35427. 


OXFORDSHIRE 

OXFORD 

Buekell ft BalfsrdL 58 Comma rket St. 
Oxford. Tel: (0865) 40801 & 15 Offices. 

SUFFOLK 

BURY ST. EDMUNDS EAST ANGLIA 
Laey Scott Commercial, Agricultural 
and Residential Surveyors and 
Auctioneers, 3 Hatter Street (0284) 
. 63531. . 

NEWMARKET ft SURROUNDING 
AREAS 

Douglas L January ft Partners, 124 
High Street, Newmarket. Tel: (0638) 
5731. Estate Agents. Surveyors, 
Valuers, Land Agenta and Auctioneers 
of all types of Residential, Industrial 
Commercial and Agricultural pro- 
perties. 

SURREY 

GUILDFORD 

Cubitt- ft'West Commercial Surveyors. 
44 High Street, Guildford. 0483 -77277 
or 6055S. 18 offices in Surrey. Sussex 
and Hampshire. 


WOKING 

David Smithy ea Partnership. Com- 
mercial Consultants. 1 West Street. 
Woking. Tel: Woking 65666. 

Mann ft Co.. Chartered Surveyors. 
Woking, Guildford. Cambarlay. Farn- 
hom. Kings ton -upon -Thames. Walton- 
upon-Thamas. 60 Associated Offices 
throughout Surrey. Hants.. Barks., 
Middx.. Sussex and Dorset. Head 
Office. 22 Commercial Way, Woking 
GU21 1HB. Tel: Woking (04862) 
70071 (10 lines). 

SUSSEX 

Cl iff ora (term Commercial. Chartered 
Surveyors. Albion House, Lewes 
(07916) 4375. (Six local offices). 


Stiles, Horton, Lodger, Survayors, 

6 Pavilion Buildings, Brighton. Tel: 
21561, and at Hove 720771, East- 
bourne 36244, Worthing 37982 and 
Crawley 516661. 

Geo. White ft Co. (Commercial 
Department), 28/29 Snip Street, 
Brighton. 0273 29116 (8 local offices). 


Philip Jamas Associates, 6 Brighton 
Road (0293) 21156. 

John. Stick! ay Commercial, Chartered 
Surveyors, 14 Brighton Road. Tel: 
28425. 

HAYWARD'S HEATH 

Gearing ft Colyer, Chartered 
Surveyors, 133 South Road. Hayward’s 
Heath. Tel: (444) 57311. 

HORSHAM 

King ft Chaswnore (Commercial), 
Carfax. Horsham. Tel: (04(13) B4441. 

WALES 

PowbU ft Powell. Chartered Surveyors, 
Commercial end Industrial Specialists, 
6-7 St. John's Square, Cardiff CF1 
2SB. Tel: 27666, also at Gloucester 
36444. 

BRIDGEND 

David E. Uttto Ptnerg^ Chart. Survys., 
Ma^Corhline St. Mid. Glam (0656)- 

TYWYN GWYNEDD 

f*tier Ablttf ft Co„ Auctioneer*, 

High Street LL36 SAD. (0664 710388). 

YORKSHIRE 


T. Saxton ft Co., Chartered Surveyors, 
Estate Agent* and Valuera. 53 Queen 
Street Sheffield. Tel: 77635 and 10 
The Crofta. Rotherham. Tel: 77179: 
New Office: 31 Market Placa, Retford. 
Tel: 704748. 

Eadon Lockwood ft Riddle. Chartered 
Surveyors. Property - Consultant*. 
Sales and Advice in connection with 
Commercial ft Industrial Properties, 
Portfolio, Property Management 


Investment, Be Cameo Lane, Sheffield 
SI 2EF. Tal: 71277. Telex: 547490 ELR. 

SCOTLAND 

ABERDEEN 

Burnett (F. G-). Chartered Surveyors. 
Valuers and Estate Agents. 11 Ru bo- 
ld w Terrace. Tel: (0244) 572661. 
Jamas R. Thomson (Properties) Ud-. 
23 Crown Street. Aberdeen AB1 2HA. 
Tel: 0224 52466. 

Webstar ft Co. (Chartered Surveyors). 
60 Union SL AB1 IBB (0224) 52687/8. 


EDINBURGH 

Hillier Parker May ft Rowden. 5 
Charlotte St. South. Edinburgh. Tel: 
031-225 5988. 

Kenneth Ryden ft Ptnrs.. 71 Hanover 
Sr.. Edinburgh. Tel: 031-225 6612. 


Kenneth Ryden ft Partners. 121 West 
George St.. Glasgow. Tel: 041-221 
8591. 

Webster ft Co.. 21 West Nile 5t.. 
Glasgow. Tel: 041-204 0771. 


PLANT & MACHINERY 


Airey C ntwi s tie. 28/34 Crosa- 
S treat Manchester M2 7AQ. Tal: 
061.834 9177. 

Bairstow Evas, Valuers and 
Auctioneers of Plant and 
Machinery and Trade Stocks 
throughout the U.K., Provincial 
House. 218/226 Bishopsgaie. 
London EC2M 4QD. Tel: 01-377 
0137. 

Frank G. Bowen Limited (Ear. 
1824). Specialist Auctioneers and 
Valuers of Machine Toots, Textile 
Machinery, Trade Stocks, ere., in 
the UK. 15 Greek Street Shaftes- 
bury Avenue, London W1V 0NY. 
Tel. 01-437 3244. 

Henry Butcher ft Co, Inc- Leopold 
Farmer ft Sons, Auctioneers & 
Valuers, Brown low House, 50/51 
High Holbom. London WC1V 6EG. 
Tel: 01-406 8411. Also at Birming- 
ham and Leads. 

Colebrook, Evans ft McKenzie, 5 
Quality Court Chancery Lane, 
London WC2A 1HP. Tel: 01-242 
1362. Specialist Valuers and 
Auctioneers . to the Printing 
Industry. 

Eddisons, Chartered Surveyor*. 
Industrial Building. Plant & 
Machinery. Auctioneers ft 
Vlrs.,‘ Pennine House. Russel 
Street, Leads LSI 5RZ. Tel: 
(0532) 30101.. Also at Hudders- 
field, Bradford ft Halifax. 


Edwards. Big wood, Bewfey, 78 
Col more Row. Birmingham B3 HG. 
Tal: 021-236 8477. 

John Foord. Chartered Surveyors, 
61 Queans Gardens. W2. . 01-402 
8361. Vslusrs of Industrial 
Prapany, Plant and Machinery in 
tha UK & abroad for 150 years. 
Puffer Paisar, Chartered Survayors. 

9 Leopold Street Sheffield SI 1BW 
Tel: (0742) 24331. Telex: 54798. 
Head Office London. 

Goddard ft Smith. 22 King Street" 
St James's. London SWT. Tel: 
01-930 7321. Valuers of all Plant 
and Machinery and Industrial 
Premises throughout the United 
Kingdom and Continent 
Grimley ft Son, 2 St Phillip's 
Place, Birmingham 3. Tel: 021-236 
8238. 


Hamnett Rafferty. Chartered Sur- 
veyors, Auctioneers and Valuers 
ol Plant Machinery and Factory 
Premises throughout United 
Kingdom: PO Box 1. 30 High 
Street High Wycombe. Bucks. 
Tel: (0494) 21234. 

Industrial Plants Corporation (UK) 
Ltd., Auctioneers and Valuers of 
Plant and Machinery. 71a Salis- 
bury Street. Hull HU5 3DU. Tel: 
0482-492872. Telex: 527562. Estab- 
lished U.S.A. 1919. 

Jarroms. 8 Peaccock Lana, 
Leicester. 521 11. p.A.1. member*. 

Kenyons. Lumb Lane, Audenshaw. 
Manchester. M34 5 GW. OBI -370 
8515. 

King ft Co.. Chartered Surveyors. 

1 Snow Hill, London, EC1A 2DL. 
Tal: 01-236 3000. Telex: 885485. 

Norman Levy Associates Overseas 
Guaranteed Valuations and 
Auctions of Plant and Machinery. 
4a Abbotts Place, Abbey Road, 
London NW6 4NP. Tal: 01-328 2458 
Telax: 887291. Levy G. 

Edward Rush ton. Son ft Kenyon 
(Esr. 1855). Auctioneers. Lass 
Assessors 4 Valuers. 10 Carlos 
Place. Grosvenor Sq.. London W1Y 
6HA. Tel: 01-493 6787 and at 
Birmingham. Dublin, Manchester, 
Sydney, Melbourne ft Brisbane. 

Edward Symmons ft Partners, 
Auctioneer* & Valuers. 56/62 
Wilton Road. London SW1V 1DH. 
Tel: 01-834 8454 and at Manchester 
and Nottingham. 

Walker, Walton ft Hanson. 
Chartered Survayors. Valuers and 
Auctioneers of Plant & Machinery 
and trade stocks throughout tha 
United Kingdom, Nottingham — 
Byard Lana. Tal: (0602) 54272: 
Mansfield — ‘ 45 Stockwell Gate, 
Mansfield. Tel: (0632) 45427: 

Melton Mowbray— 27 Market Place . 
Melton Mowbray. Tal. 0664 87555. 
Weatfwraff Groan ft Smith, 
Chartered Survayors /. Estate 
Agents, 22 Chancary - Lana. 
London. WC2. Tel: 01-405 8944. 24 
Austin Friars, London EC2. 01-638 
9011. 

Weatharall. Hollis • ft Gala. 
Chartered Surveyors / .Estate’' 
Agents, C.MA House. 29 King 
Street, Leads. Tal: 0532 443DS6A - 


























Goodmayes 

Essex 



SHOWROOM - 
WAREHOUSE 
PREMISES 
10,300 sq ft 
FOR SALE 


MATTHEWS GOODMAN 

0 . DACTT PTHWA TTH ^ ^ 


& POSTLETHWAITE 

10x30:; crvssFCCLs Paris 

01-2483200 72 UPPER THAMES ST LONDON EC4R3UA 


CROYDON 

PURLEY WAY 

2 x 7,000 sq.ft. 

NEW FACTORY/WAREHOUSE UNITS 


TO BE LET 

IMMEDIATE OCCUPATION 


4,000 sq. ft. 

Approx, offers in region of £450,000 


Write Sox TS198. Financial Times, 10 Cannon Street, EC4P 48 Y. 


CHARLTON SE7 

Single Storey 

FACTORY 


13,000 sq ft 

Large she — two-thirds acre. 
All amenities including sprinklers. 


EDWARDSYMMONS 


mOt-8348454 


56/62 Wilton Road, London SW1 V tOH 


Sarah Haines 


Interior and Architectural 
Design 

Specialists in office design 
in the City and Europe. 
Our service includes design 
conception. visual and 
sampleboards, supervision of 
site works and contract 
management. 

18 MILNER STREET 
LONDON SW3 

Tel. 01-584 8825 Telex 859 424 


INVESTMENTS 
FOR SALE 


SWT a (main roam. Substantial Panda 
Shops! Flats. Grots Income £17.600 cj. 
appro*. Freehold £175.000. Sole Agents 


WORCESTER 

FULLY EQUIPPED 
FACTORY/WAREHOUSE 


Barnett Baker. 493 S12B. 


in a central location and dose to 
MS. 46.000 sq It incl. 4.000 sq it 
of offices plus laboratory, canteen, 
etc TO LET. Full details from. 
Jordan Impay & Co.. 8 Market 
Place. Macclesfield (0625) 611116. 


INVESTMENTS 

WANTED 


PROPERTY PEALING -transactions 

traded In 20 boors. 935 2794. 


WELLS STREET. W1 (Clota). Two hilly 
vacant inter -communicating properties 
tar sale In Mews. Total Area: 3.367 sq- 
ft- Previously used as Staidlos/Work. 
rooms, etc. Ideal Conversion/ Renovation 
or Owner Occupier. Freehold Price: 
£140.000. Owners Agents: Robert 
Irving 3 Bums. 23-24 Margaret Street. 
London. WIN OLE. Tel.: Ot -647 0B2T. 
Ref. IHB. 


SHOPS AND 
OFFICES 
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UK NEWS— LABOUR 


ELLIOTT & CO. 

Chartered Surveyors. 

9, Park StrBBl, 

Croydon. CR9 1TY. 

Tal: 01-688 9978. 

MELLERSH & HARDING 

Chnrured Surveyors, 

43. St. JamoB’s Place, 

London. SW1. 

Tal: 01-493 6141. 


CITY 

E.C.4. 


GUILDFORD. Regency Period _ detached 
Office BulMIno with 2.000 s.f. and eu- 
parfc Unrertrlcted. New- lease February 
i960- Sole Agents: Clarke Gammon. 4S 
7^B6 StreeL GbIW *« 4. Surrey. Tel. 

IMMEDIATE FURNISHED and Serviced 
Office*. Tel. 434 1 687. 


Lloyds Bank Trust to 
close eight branches 


Offshore i Civil Service Union 


BY NICK GARNETT, LABOUR STAFF 



LLOYDS BANK is rationalising 
Its trust division with the 
closure of eight provincial 
branches and the loss of an 
estimated 300 jobs. 

The scheme, set out in a 
report to staff and discussed 
with the bank's staff association 
and the Banking, Insurance and 
Finance Union, also involves 
some office closures in London 
and the merging of six further 
provincial branches into three. 
This last element is subject to 
a further report on costs. 

The management says it hopes 
there will be no compulsory re- 
dundancies, and that staff who 
want to remain in the bank will 
be found suitable alternative 
employment within the group. 

The rationalisation, however, 
has touched off some anxieties 


among staff, and the staff bodies 
believe it will be difficult to find 
suitable alternative jobs in many 
cases, particularly when changes 
involve moves to other cities. 

The banks in general are 
sensitive to the reaction of staff 
when job losses are announced. 
Recruitment has tended to ex- 
pand in the banks because of 
heavier workloads, but staff 
representatives axe increasingly 
concerned about the prospect of 
job losses in the finance indus- 
try because of automation. 

Mr. John Hargraves, the 
union's assistant secretary for 
Lloyds, said the bank: had 
agreed in principle to discuss a 
new form of “ redundancy 
package ” which the union hopes 
would be used in cases where 
new technology affects jobs. 

The report by Lloyds, which 


is also restructuring its inter- 
national division, says that with 
rationalisation, about 300 staff 
out of the Trust division’s 
2,000 staff will be “surplus^ 
including 15 in managerial 
grades. The 300 figure might 
be amended. 


workers 
win 25% 
pay award 


attacks plan to 
20 skill centres 


BY OUR. LABOUR STAfF 


The Trust division handles in- 
vestment, taxation, trustee and 
other work and is not directly 
connected with general cus- 
tomer service in the High 
Street The provincial Trust 
branches to close are at 
Chatham, Ipswich, Middles- 
brough, Portsmouth, Reading; 
Shre w s bur y. Taunton and Tor- 
quay. The - Brighton and 
Worthing branches would be 
merged, as would Cardiff and 
Swansea, and Liverpool and 
Manchester. 


Solution sought in dispute over 
hospital’s new working roster 


BY GARETH GRIFFITHS, LABOUR STAFF 


TALKS AIMED at ending a 
month-long overtime ben by 
catering staff at the Royal 
Liverpool teaching hospital 
were going on last night, with 
the possibility of further indus- 
trial action by ancillary staff 
next month over the introduc- 
tion of a new working roster. 

The Liverpool Area Health 
Authority met local officials 
from the National Union of 
Public Employees (NUPE) for 
the second time this week to 
try and resolve the problem. 
About 150 staff in the £43m 
hospital have operated an over- 
time ban since December 21, 
and management has been 
worried there could be further 


action by the hospital's 2,000 
ancillary staff. 

Outside cleaners were 
brought into the hospital on 
Wednesday after Dr. Duncan 
Dolton, the area medical officer, 
said conditions at the hospital 
presented a health hazard to its 
700 patients. Yesterday, the 
kitchens had been cleaned and 
staff returned to work after a 
walk-out 

The area health authority said 
the new working rosters for the 
teaching hospital staff were 
planned for February 4. Both 
sides had failed to reach an 
agreement on m anning levels 
and flexibility of hours when the 
hospital opened in October, 
1978. The authority said the 


lack of such an agreement had 
led to the teaching hospital tak- 
ing on more ancillary staff than 
was needed- However, the 
rigidity on the arrangements 
over working hours had led to 
staff shortages in several key 
departments. 

Atempts to introduce new 
working arrangements at the 
hospital have been going on for 
the past nine months. The hos- 
pital has had several labour dis- 
putes since it opened. 

NUPE says the introduction 
of the new roster means that its 
members could lose consider- 
able overtime payments. 

Catering workers claim the 
new scheme would lose them up 
to £30 a week. 


By Our Labour Staff 

THE ASSOCIATION of Scienti- 
fic, Technical and Managerial 
Sfcafe said yesterday that it had 
secured an arbitration award 
worth about 25 per cent on 
behalf- iff offshore workers 
employed by Phillips Petroleum 
at Great Yarmouth. * 

The. award, which covers 80 
workers and is backdated to 
July -last year, followed a dis- 
pute between the union and the 
company over a claim submitted 
in May. 

The award involves an in- 
crease in the company's offer on 
salaries from 8 to 11.4 per cent. 
Full pay increments would be 
restored which, the union says, 
is worth a further 6.5 to 18 per 
cent. 

The award also provides for 
a 17 per cent increase in shift 
pay to £1,017 and pay for work- 
ing ofisbort would increase by 
35 per cent to £1,283. 

Tbe union said yesterday that 
comparisons with other oil com- 
panies were produced- It argued 
that because most other oil 
companies were not union 
organised, comparisons should 
be drawn with other major com- 
panies working in the North 
Sea and providing services to 
the oil companies. 


PROPOSALS BY: the -Man- 
power Services Commission to. 
shut 20 skill centres as part of 
the- Government cuts in public 
expenditure would lead to a 


aesperate suuilobc m _ > 

training facilities in several 
parts of the country; the Civil 
Service Union said yesterday. 

Members of the union 
lobbied Parliament yesterday 
and a delegation of CSU officials 
and MPs saw Mr. James. Prior, 
Employment Secretary, to 
voice their objections to the 
Government's policy. The oniozt 
has described the planned 
closures as ** nonsensical,” ana 
said they would hit the chances 
of redundant workers acq uiring 
new skins. 

‘ The Commission is to con- 
sider the proposed closures at 
its meeting on January 28. It 
has been told by the Govern- 
ment to cut its staff by 3,400, 
which is 12.7 per cent, in the 
next two to three years and 
impose cuts of £150m on . pro- 
jected 1980-81 spending. ■ 

Mr. John Sheldon, CSU 
deputy general secretary, .-said 
last night that tbe proposed 
cuts were “ madness." The 
centres were particularly 
needed at a time of rising unem- 
ployment coupled with skill 
shortages, he said. 


Areas such as Lianei Hy Ba m- - 
-barton and Doncaster- wnn a 
high level of unefBpfoyBWHt; 
bad a desperate need fofindo* :J 
trial training facilities, but these 


-would Ipse • their skill cesfewL 
He estimated that about .*3,000 
training places would be lest hr - 
the‘cnts.:V‘ V; - ' ?V . 

The! : tistv Of proposed- -; 

closures includes several centres 
in- South: ; Wales, . Doncaster^ 
London , and Southern Scotland. ; 
•- The Gommfsshm - said . several 1' 
centres were ta , he replaced, by 
new premises, ~as part rpH- : 
ing programmer- : v'r tv ;• 

The Cdmmisisonr’taas toJd &e - 
Government that the spending .= 
•cute wiU \aeah'fluft services Will 
be - reduced.,! . The : TT^nfag, 
Opportunities . j.i. - Programme ; 
wbieh^prdvides places at skat 
centres is to cut vacancies ■ 
from more than 70,000 to about 
•“ 60,000 a year. Tbe Goromission 
raid last Jfinpth that: it would; - 
.. “have - to 1 concentrate , effort 
where it was' mbsr needed.’’’'* s- 

Local . MBs \in4. community 

- leaders in the 1 areas affected - 
have expresse d disq uiet at the , 

• closures.' The CSU said yester- 
day that it had the active sup- , 
port of more than a dozen Utpy 
in campaigning against* the - 
cuts.' \ r' : '- 


Workers give Half-day strike call over 

heart machine teacher’s suspension 


Moss Evans condemns Chile decision 


MR. MOSS EVANS, general 
secretary of tbe Transport and 
General Workers’ Union, said 
yesterday that it seemed 
“ incredible that the British 
Government, in office less than 
a year, has found it possible 
to recognise the Pinochet 
regime in Chile and to re- 


establish diplomatic relations 
with that country.” 

He was commenting on the 
Government’s decision to re- 
appoint an ambassador there. 

" We have written on a 
number of occasions to the 
Foreign Secretary putting the 
views of our trade union on the 


con tin ning harassment of the 
trade unions in Chile and on 
the unwillingness of the Chilean 
Government to provide positive 
information of all those 
hundreds of Chileans, active in 
the trade union movement, who 
have disappeared without a 
trace. 


MEMBERS of Apex (the 
Association of Professional 
Executive Clerical and Com- 
puter staff) employed, by the 
Northampton branch of the 
Express Lifts Company - have 
spent more than .£1,000 from 
their wages baying a cardiac 
monitor - for Northampton 
general hospital. 

Apex said that the members, 
“disgusted by what they saw as 
tbe meanness of Express Lifts 
in evaluating their productivity 
bonuses (less than £3 a 
quarter), decided to teach the 
management a lesson, in 
generosity by donating a per- 
centage of their, earnings to 
charity.” Productivity bonuses 
have now been increased by 
£ 10 . 


THE NATIONAL Union Of 
Teachers is to call a half-day 
strike next Wednesday of 2,500 
members at 600 sdiools in Not- 
tinghamshire, over the suspen- 
sion of a nursery teacher. They 
will also be asked . to decide 
whether to continue the stop- 
page in 1 support of seven, 
teachers alreadyon strike. 

Last week Mrs. Eileen Cros- 
bie, a nursery teacher at the 
Robert Mellors primary school 
in Arnold, Nottingham, lost one 
of her two assistants because of 
Government spending cuts. She 
said that two people could ziot 
safely look after the 40 child- 
ren concerned, and .refused to 
supervise them without more 
help. . . 

Mrs. Crosble was suspended 


for failing to carry out her.: 
duties, and the rest of the staff 
walked 'out yesterday, dosing 
the school to all but a handful 
of children who are being. super- 
vised by a temporary teacher., v 
Mr.Tony Taylor of the NUT^ 
who is .to meet education 
officials, today, said there teas 
“strong. feeling among 
members over the suspension 
of a qualified and experienced 
teacher for malting a profes- 
sional decision 

We feel the bounty council . 
have tried to get teachers to 
cover up for their spending 
cuts,” he said. - 

Mr. Taylor raid the dispute 
could be settled if education 
officials were prepared- to be 
flexible. ... 


ENERGY REVIEW 


BY DAVID F1SHLOCK 


Power from waste: converting the 


dreams into reality 


BELIEVE IT or not, but a local 
authority in a coal mining area 
of Yorkshire is investing £2.7m 
in a process that makes nuggets 
of a solid-fuel coal substitute 
for burning in boilers. More- 
over, it hopes to persuade 
medium-sized manufacturing 
companies in the area to buy 
this fuel at a profit to both 
parties. 

The coal substitute— perhaps 
peat substitute is more precise 
— is a fuel derived from urban 
waste, by separating the 
minerals and compressing the 
paper, cardboard and plastics 
hard enough to form them into 
pellets. These can be shovelled 
like coal and will burn like 
coal, .and they have half to two- 
thirds of its calorific value. 

The story of Yorkshire’s ven- 
ture into a new solid fuel 
started four years ago in Mon- 
trose, at a conference on refuse 
disposal, when Mr. George 
Thomas, chief environmental 
officer of South Yorkshire 
County Council, tore up a long- 
prepared script and delivered 
an impromptu speech urging 
more action. A Department of 
Industry official who heard him 
asked if he really meant it — 
and was told that he did. 


Categories 


HIGH YIELD Indutrlal Innstmont second 
on 3.975 sq. It. Factory malirfr ground 
Boor, securely lot 21 mn from 1971 
at £7,500 m ex subject to rent reviews. 
Estimated own market rental value 
£9.000. Freehold for sale £80,000, 
Ref. PAG ISP Edward Syninsn A Part. 
■Mrs. Tel. 01-834 8454. 

PROPERTY INVESTMENT. Trouble free 
Income commencing at E4JSOO pa on 
commercial freehold property com. 
prising modern parade of lock-op shops. 


No management. £45.000. P i o th eroe 
Carter & Eason. 79 Carter Lane. Lon- 
don. EG*. Tel. 01-248 G7B1. Ref. 


RHC. 

READING. Freehold Retail Investment. 
8.500 so. ft. New OuUdlng . on main 
road let to national multiple public co. 
£330.000. Telephone: Reading (0734, 
58831 1 . 


The Department of Industry 
had a technology under develop- 
ment for which it was seeking a 
customer. At its Warren Spring 
laboratory at Stevenage it had 
been developing techniques for 
sorting urban refuse into 
categories which showed 
promise of being rich enough to 
consider as industrial feed- 
stocks. The work had begun 
back in the 1960s, when it was 
first recognised that tin cans 
were as- rich in tin as the ora 
being mined at Wheal Jane in 
Cornwall. Potential feedstocks 
from the “ man-made ore ” 
included iron, non-ferrous 
metals, glass “ cullet” (broken 
glass) and fueL 

The upshot of ' George 
Thomas's fortuitous meeting was 
that he began to plan a new 
kind of waste disposal plant for 
Doncaster. A tripartite partner- 
ship was struck between Warren 
Spring researchers, the Depart- 
ment of the Environment, which 
agreed to sponsor the project, 
and-his county council as pros- 
pective customers. The plan 
called for a process plant based 
on Warren Spring technology. 
Later Motherwell Bridge Tacol 
was chosen to design and build 
the plant. 


The area this plant serves has 
about 270,000 people, about one- 
fifth of the parish over which 
Mr. Thomas presides. The 
Warren Spring team, led by Dr. 
Peter Birch, had been analysing 
urban waste up and down the 
country. Doncaster is “fairly 
typical” but, as an area which 
still burns a lot of coal in 
domestic fires, it is high in 
cinders and ash. And because 
of this ash there is little 
tendency for the householder to 
bundle his refuse into plastic 
bags. It goes straight into the 
dustbin. 

The scientists found that what 
Doncaster was tipping into holes 
: i the countryside was a “ man- 
made ore” composed of some 
25 per cent paper and card- 
board, 2B per cent of “putres- 
dbles ” (food and garden 
wastes), 9 per cent glass, 7 per 
cent ferrous metals, etc. Each 
inhabitant creates about one- 
third of a tonne of this ' ,tr ore" 
a year. 

Last summer . Motherwell 
Bridge Tacol brought into 
operation a recycling plant 
designed in close collaboration 
with Warren Spring to handle 

60.000 tonnes of urban waste 
annually. From it the county 
council hopes to separate same 

22.000 tonnes of feedstocks— 

10.000 tonnes of fuel, and as 
much as 3,000-4.000 tonnes each 
of glass, metal and paper fibre. 
Later it hopes to add another 
stream recovering the “putres- 
clbles ” as a fertile humus for 
landscaping local tips. 

The plant has cost a total of 
£2.7m, of which South Yorkshire 
County Council found £1.7m and 
the Environment Department 
£lm. For comparison, the local 
authority engineers say that a 
new incinerator and sewage 
sludge digester for the same job 
would have cost upwards of 
£5m. Tbe re-cycling plant has no 
effluents or emissions. There is 
only the coming and going of 
the dustcarts, which discharge 
their burdens inside the plant. 

The plant, still resplendent in 
red and yellow livery six months 
after opening, is a series of 
simple physical ' separation pro- 
cesses. Where necessary, the 
researchers have uninhibitedly 
borrowed from established tech- 
nology. For example, to sort 
stones from small pieces of 
glass they use a technique well- 
tried for separating bad peas In 
the canning industry. 

The dustcart tips " man-made 
ore ” on the floor of a reception 
area, from which a mechanical 
shovel is used to feed it steadily 
into the plant at about 10 tonnes 
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Mr. George Thomas, the Chief Environment Officer of Sooth Yorkshire County Counefl, at the Doneaster reeyding plantj 


an hour. In this way the 
operator can readily spot the 
still-burning cinders or the odd 
bedstead or cylinder block that 
might prove embarrassingly big 
for the plant. (Christinas trees, 
which became entangled into an 
intractable mass, have proved 
an unexpected problem this 
month). 


Separation 


The first separation is made 
by the trommel, a big rotating 
drum, for the development of 
which Motherwell Bridge can 
take credit This stage, the heart 
of the process, sorts the waste 
into three basic sizes— under 
40 mm. 40-230mm., and every- 
thing bigger than that. Tbe 
refuse is literally screwed 
through the length of the 
trommel, over screens which 
sieve it into three streams. 

The fine fraction is the one 
which, after further sorting and 
washing, yields clean glass frag- 
ments of a quality the local 
authority believes it can sell to 
the local glassmaking industry 
for as much as £17-£20 a tonne. 
The coarse fraction contains 
largish pieces of paper, card- 


board, rags and other fibrous 
materials which, when separated 
by a laser-controlled blower, 
form a potential feedstock for 
the papermakers. The . hater- 
mediate fraction includes much 
of the metal— mostly tin cans, 
easily separated by a magnet — 
and the soiled paper, plastics*, 
etc. used to moke solid fueL 
These combustibles ’ are. 
shredded and fed into a press - 
which simply squeezes them: 
into pellets about 16mm in 
diameter. 

Waste-derived fuel is ... the . 
term adopted for these pellets. 
Because of their similarity to 
peat they looked at Ireland's 
latest peat briquetting- tech- 
nology, but found it too expen- . 
sive. Instead they adopted 
technology used to compress’ 
animal feedstuffs into, cake, at 
a third of the cost of the 
German-built peat presses being 
used in Ireland. 

Dr. Birdrhas looked closely, 
at potential health hazards but - 
found “garden soil far more , 
dangerous." In spite of its un- 
prepossessing origins, the 
bacteria count in the waste- 
derived. fuel is surprisingly low 
He believes that temperatures 
reached in- the press are higb- 


enough to “pasteurise” the 
pellets. 

So far waste-derived fuel has 
been made only on the. pilot: 
plant at Warren Spring. Ar 
Doncaster the production plant 
will not bp ready before May 
but is expected to be in fun 
flow this summer/ They have 
not yet signed a contract for 
fuel supplies but -claim ' a lot’ 
of interest among medi um-sized 
industrial users within a nine- 
mile radius. They reckon they 
will need only two.users.of this 
size to take. the. entire 'output 
of the plant 


Extension 


For an outlay of about 
£ 200 , 000 , the j; local authority 
engineers "believe they, could, 
double the throughput of the. 
waste. George! Thomas’ reckons, 
he needs 18 months' experience 
of the present installation before 
deciding what changes — if any — 
should be made in extending the 
recycling plant Reflecting upon ‘ 
the start of the "project in the'* 
mid-1970s, he says: “What I saw 
was a ragbag of a thing but what,’ 
I liked was the philosophy .? ' : : 

This “ philosophy 7 is that the' 


man-made ore can, be converted : 
by simple technology and/for a 
modes: input pf energy into feed- . 
Stocks with considerable ene rgy* 
sayingL . potential. He ;ehntrasts ■? 
this with West Germany ^whtore, 
the enthusiasts are concentrat- 
ing on the much- more sophist!- 
cated technology: of pyrolysiSv 
(combustion in tiae ab^nce o£ ' 
air) to refine urban waste. Don^/ 
caster’s technology , is basically ' 
ample . bat ready, to 'bring .in ■ 
new . techniques .'such as las^ • 
and optical seusbis: In solve r 
particular problems - in «epara- 
tion~ The Yorkshire engineers 
believe that their, approach 7 is . 
robust cnough' to .'accodunodate ^ 
any changes in the composition’ ' 
of urban waste land, to avmd ahy- 
need for; adding to or enriching 
the refuse.* - - • ‘ t .. . . 

Tto* proof -must conte la the 

rnett few months, when South 
Yorkshire . County. V.CtnHidl’ 
a^Kpeets to sign contracts ’ for * • 
^eady »ippties~^fiuel .and feed- . 
stows from their' " refinery,*, 
direct competition with local- 
sources of coal ahff eulfct!i!Th^^ '.!- 
even talk enthusiasticaliy vi 

- manuf acturers- embarking upon 

entirely new products based oO ' 
"ffie feedstocks; ‘ . from : ' 'thar r 
refinery. . : : . . . - -% 
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The experience of t 
helping to re-sl 
the future. 


e past, 
hatoe 


Sy absorbing and evaluating the expert 
gained in the most dramatic years in the history oi\ 
the carpet industry, Donaghadee Carpets, the 
carpet division of Carrington Viyella, looks forward 
with renewed confidence and enthusiasm to the 
new' decade. 

The Company by applying sound technical 
and commercial commonsense, will continue to be 
enthusiastic and innovative about its products. It 
will continue to produce carpets of uniqueness and 
value to the consumer, and the long term objective 
of increasing sales, by improving the desirability of 
carpets, will be pursued to greater effect. 

The major vehicle to be used in the pursuit of 
this objective, is the development of a branded 
range of carpets which Donaghadee launched in 
1979: 

Carrington Carpets comprises of a unique 
collection of quality carpets - a result of the \ 
Company’s strength in product development A 
strength which has already given Donaghadee a 
proud record of successful ‘firsts' within the 
industry. 

This strength in product innovation allied to a 
marketing approach which recognises the necessity 
of responding effectively to the consumer’s needs, 
results in a Company which has clearly learnt from 
its past, and is already actively. re-shaping its future. 


MERAKLON 


J POLYPROPYLENE 

Srpeb curtailing Merakfan fibre have a 
h resetance to abrasion and excetent 
sfanal stabBy. Meiakton does not 
or react with most sterling agents and 
sxcepbonal resdance to soing. 
irpets wi not impart electrical charges 
I anli-slafc properties. AvaSable h 
uupe uycu, ■■ m ly lihT cross-section and outdoor 
stabised styles. 






The 1980s will be one of the industry’s most trying periods; Home demand is expected y ^ ^ 
to weaken and export markets hare suffered from ifie strength of sterling. British mid foreign manufacturers 
wiU be showing their products at the London Contract Flooring Exhibitiwi next week. . 


Leaner 
industry 
on the 
way 

By Terry Garrett 


"IT IS, NOT going to be an 
easy first half in 1980 and the 
whole year will be difficult, but 
1981 will see a leaner industry 
come through,” according to 
Mr. James Carpenter, chairman 
of Carpets International — the 
UK’s biggest carpet manufac- 
turer — and vice-president of the 
British Carpet Manufacturers’ 
Association. 

He is hardly over-stating the 
immense problems that carpet 
manufacturers face. A year ago 
quite a few optimists were 
predicting a reasonably good 
year in 1979. But the recent 
spate of redundancies in the 
industry has proved their 
optimism misplaced and the 
industry now looks in worse 
shape than it did 12 months 
back. 

The problems facing the 
carpet manufacturers are over- 
capacity, weak demand, increas- 
ing imports, decreasing exports, 
higher input costs- (oil-based 
products), increasing competi- 
tion, the large - retail groups’ 
buying power, and the need for 
expensive technical develop- 
ment. All this leaves very little 
to be cheerful about 

The problem which has 
attracted most attention is the 
dramatic increase in tufted 
carpets— produced from man- 
made fibre — exported from the 
U.S. 



'/ LEACRIL 

/ ACRYLIC 

/ Leacri Es a resiient fibre v/Hh a warm, 

f soli handle, ft ts available in carpet 
denfers with a special fixed crifrp which 
enables yam of good bulk to be produced. 
Avafebte in white.iovv dyed, bi-cotoocnenl 
and oulctoor stob&ed types. 


MONTEDISON UK LTD. 
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Until 1978 imports did not 
pose any real threat to the UK 
markets. They accounted for 
only 6 to 7, per cent of con- 
sumption on average and much 
of that -came from Eire and 
practically all of that from 
Youghal Carpets* ■ 

Then came the Americans, 
though it might be better to 
say that along came Allied Car- 
pets. The influx of U.S. tufted 
carpets stems more from .the 
UK retailers going over to the 
States to buy rather than the 
US. producers trying to flood 
the UK market. 

The American producers 
obviously benefit from lower 
feedstock and energy costs as 
the result of lower oil and 
petrochemical prices. Also, 
there is a second pricing 
advantage, according to Mr. 
David Buck, textile analyst 
with stockbrokers Laing and 
Cruickshank, in that the UK. 
makers use a lot more natural 
gas in fibre production, which 
is relatively cheap compared to 
oil. 

In addition, the U.S. manufac- 
turers are .that much bigger 
than their UK contemporaries 
and there are undeniable econo- 
mies of scale. Finally, a weak 
dollar has given them an extra 
pricing advantage. 

Estimates of the pricing 
advantage vary considerably. 
There is an 18 per cent landing 
duty and even after that Mr. 
Carpenter says, the carpets are 
20 per cent cheaper than UK 
ones. John Davenport textile 
analyst with Manchester stock- 


brokers Henry Cooke, Lumsden, 
puts the U.S. price advantage 
at 10 to 15 per cent 

. But whatever the extent of 
the advantage it is not - just 
pricing that has so rapidly won 
the Americans a larger slice of 
the UK market According to 
John Davenport: “The carpets 
are not cheap. They are good 
quality tufted carpets at com- 
petitive prices and the design 
concept has opened up a new 
fashion area in the UK.” 

Solution 1 :V‘ 

In defence,' die UK manufac- 
turers have turned to the EEC 
Commission for. assistance. The 
problem of American exports 
is not confined to the UK and 
the EEC may impose counter- 
vailing duties to offset the 
cheap oil costs in the UK. 

No solution has been pro- 
duced yet but only cheap oil 
prices have been picked out as 
a target for . attack and the 
Americans have, more than that 
in their favour. However, there, 
appears to be a consensus of 
opinion that U.S. imports will 
not be taking much more of the 
domestic market and UK manu- 
facturers will have to come to 
terms with the competition. 

Of course, the U.S. competi- 
tion would be more bearable If 
it were not for the poor state of 
the UK market Pressures on 
consumer spending have had a 
■ significant impact and carpets 
have become very expensive 
capital items. Gone are those 


days of the 1960s when many 
newly-married couples could 
afford .to buy. their own house 
and. give it wall-to-wall tufted 
carpeting at modest cost 

Consumer spending ' un- 
doubtedly will come under 
farther, pressure this year and 
the outlook far new housing — 
considered a significant indi- 
cator of demand for carpets — 
is depressing. Estimates suggest 
a fall in new housing output to 
under 200,000. 

The omens are not good for a 
sector * bedevilled by over- 
capacity, even before imports 
are considered Heavy capital ex- 
penditure programmes initiated 
in tire early 1970s following good 
profitability have come home to 
roost This is particularly so 
at the volume tufted end of the 
market The better quality 
Axminster/Wiltbn types . have 
suffered at the expense of 
cheaper tufteds but there is a 
growing opinion that perhaps 
demand there has finally 
bottomed - out 

The sector has long needed 
a big shake-up. To some extent 
this may have been provided by 
the decision last November by 
Associated Weavers to pull out 
of the- tufted market 

Associated was one of the big- 
gest manufacturers in this sec- 
tor and the move may mean the 
loss of more than 1,000 jobs in 
Bradford. 

- . It. is this sort-of bitter medi- 
cine, for the problems facing the 
-industry which few UK com* 
panies are willing to take. How- 


ever, Associated is owned by 
Champion International of. the 
UK. and it was the parent com- 
pany’s decision to withdraw 
from tufted and printed carpets. 

In the short term the with- 
drawal of Associated Weavers 
from the battle will have a detri- 
mental effect on the other manu- 
facturers, but in the longer term 
Associated’s decision could be 
good news for the rest of the 
industry. . 

Halifax-based Homfray is also 
facing up to the facts of life. 
If has recently announced that 
it is halving its workforce to 
800. The major division to 
come under the axe is its 
woven carpet factory. The com- 
pany has suffered badly from 
the fall in UK tufted exports. 

As the figures from the 
British Carpet Manufacturers 
Association show, UK exports 
have taken a terrible mauling. 
Exports dropped from 18.32m 
square -metres to 15.68m square 
metres in the first half of 1979. 
Tufteds in particular have been 
hit In the period January/ 
October last year printed tufted 
exports were down to £lS.75m 
against £25.76 m for the com- 
parable period. 

Benefit 

The reason behind the prob- 
lem has been the strength of 
sterling. In Mr. .Carpenter’s 
words: “UK oil has not been 
kind to us. Sterling is strong 
but we have had no reciprocal 
benefit of cheap oil feedstock 
prices.” Some in the- industry 
believe that the strength of 


sterling has been one .of the " 
biggest problems for UK maun- 1 
facturere. '.. 

. Others suggest that the big- ’ . 
gest threat is the buying power 
of - the big retail groups. The* 
Co-ops, Allied Carpets and 
Harris Queensway probably, 
account for about 35 per cent 
of the country’s carpet sales. 
Retailers with such big market 
shares can put a lot of pres- 
sure on their suppliers, not just 
on quality and quantity but 
also on price. 

The manufacturers* other 
headache is that they must re- 
invest in technical develop- 
ments. Jn the 1960s the cost 
of entry into the tufted market 
was relatively low. The 
machinery was relatively inex- 
pensive and there were con- 
siderable labour economies 
against weaving. 

Later, printing tufted carpets 
involved buying much more 
expensive machinery and there 
was a strong incentive to keep 
plant going and sell at any price 
rather than see it stand idle. 
Today’s over-capacity is a 
problem built into the technical 
development of the 1970s. 

The difficulty with printing 
on plain tufted Is that the pile 
needs to be thin or the print 
turns out a mess. Now com- 
puterised injection machines 
have been developed which can 
. print on a far deeper pile. Per- 
haps this development will 
enable manufacturers to fight 
back at the American “shadow’ 1 
tufteds which have come on. to 
the market so rapidly. . 


Screeds the key 
to long service 



GRASS ROOTS problems liter- 
ally start underfoot with the 
creation of a new floor and its 
screed — the foundation under- 
neath. Although stringent 
regulations now govern require- 
ments for damp-coursing and 
fire-proofing, an aspect which 
heavily flavours all new con- 
struction projects today is the 
big environmental bugbear — 
noise. 

Insulation is the necessary 
name of the game in these damp 
islands but. energy conservation 
apart, the reduction of decibels 
from industrial and domestic 
reverberation is of paramount 
concern to planners, architects 
and the building industry. 

Concrete floors are heavy and 
stiff enough to restrain vibration 
of walls but most wood-joist 
floors are not, and the maximum 
net sound insulation for the 
latter is controlled by the thick- 
ness of the walls, even though 
the floor may have potentially 
higher sound insulation. 

While there are those who 
may learn to live with, and per- 
haps even love, the familiar 
creaks of wood floors in period 
properties, the material is really 
favoured today by only the 
affluent buyer and ballroom 
dancing addict. 

The concrete and cement in- 
dustry for some time has made 
an all-out effort to persuade 
people to use their firmer base, 
particularly in the construction 
of new houses and apartments. 

Floor screeds are made from a 
range of materials including 
dense and lightweight aggregate 
concrete, cellular concrete, and 
synthetic anhydrite (a binder of 
the gypsum family), buf dense 
screeds made from cement/sand 
mixture are the most widely 
used. 

The provision of floor screeds 
is simple, but their inclusion 
costs money, and hundreds of 
thousands of pounds a year 


would be saved by eliminating a 
proportion of screed failures, 
says the Building Research 
Establishment, the Government’s 
centre for construction research. 

In competitive, tendering for 
this work, the lowest tender is 
more likely -to be one in which 
some steps have been omitted. 
Such omissions result in screed 
deficiencies, with a subsequent 
expenditure in time and effort 
in attempts to establish not 
only responsibility for the in- 
adequacies but also to determine 
how far they can be remedied 
before laying the flooring above 
the screed. 


Compacted 


Present mixes tend also to 
lead to a situation where the 
whole screed thickness may be 
poorly compacted but more 
ofien it leads to a screed whose 
compaction varies throughout 
the thickness with the highest 
compaction being in the top. 
This means that there is a dense 
sound-looking surface layer as 
little as 5 mra thick overlying 
a weak, friable layer which 
could extend through the 
remainder of the screed 
thickness. -- 

Many floorings include textile 
materials and sheet and tile' 
materials only 2 or 3 mm thick, 
which give little protection to 
the screed. The constant move- 
ment of chairs, heavy furniture, 
and other wear and tear pro- . 
vides sufficient impact to cause 
screed failures which become 
apparent only after the flooring 
has broken down. 

But whether supporting coal 
heavers, customers or cpm- 


.. : no * 

puters, a floor constructed today 
generally has the bonus of 
aesthetic appeal — this is particu- 
larly highlighted in new multi- 
million pound shopping pre- 
cincts where terrazo gives a 
beautiful and durable finish. 

At W.'H. Smith’s £2.75m com- 
puterised distribution centre 
in Swindon, Latexfalt was con- 
sidered ideal for the. non-dust- 
producing, jointless floor sur- 
face required. Its non-slip and 
resilient properties are also 
highly suitable for fork lift or 
pallet truck operations in in- 
dustrial environments. This 
material is- produced by A.R.C. 
Construction, a subsidiary 'of 
Amey JRoadstone Corporation. 

Functional and fun, and 
probably the most imaginative 
floor to be created in an educa- 
tional establishment, is one at 
the Moorland First School in 
Milton Keynes. A chequerboard 
pattern of Nairnflex tiles is 
nsed here for mathematical 
purposes — for logic work involv- 
ing sorting and classifying a 
variety of materials according 
to colour, shape and size. 

. The main idea is -to try to 
create an air of excitement 
among pupils learning maths as 
the floor can be used for simple 
adding and subtraction prob- 
lems and for some of the more 
facile mathematical * and 
numerical progressions. 

Though - this . particular 
material is no longer manu- 
factured, the scheme’s inspira- 
tion can surely lead to con- 
tractors and designers creating 
a completely new world at our 
feet 

Deborah Pickering 
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ESCO UK 'tore been helping major 
companies promote their 
corporate image by faithfully 
reproducing company logos and 
trade marks on to the.most 
beautiful and hard wearing carpet 
tiles available. 

First impressions are important 
and corporate image tiles should 
be featured in your reception areas’ 
and be discreetly used throughout 
your offices, property and 
showrooms, etc. 

ESCO offer specialist advice on the 
most economic and most suitable 
product, from tufted velours to 
patterned and traditional carpet 
tiles. All our ranges include 
vibrant colours and 
every single carpet tile is inspected 
with the result that you can use 
them in complete confidence. 

Write now to: 

ESCO UK, 

30. Newland, Oxford Road, 

Witney, OXON. 

Telephone 0993-71486/ 

Telex 83747 L 
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.‘HfiSBMCIGSAEL NAIRN tOOk’ 
,Uifi;3>i&gest gamble of . his life 
• *»tf built ' a -floorcloth 

- manufacturing •factory' in Kirk- 
caldy# 'Scotland; local people 

'•coined the phrase r * Nairn’s 
folly,” It was the first floordoth 
ftctwy in Scoflanfl l and his 

- modest - ipmhrfion at- the time 
’ w§s to capture a third of the 

Scottish - market ’ from the 

En^tisb- suppliers, ..... . 

■ rX>eebtary later his “ folly r 
h9(t. become a major force. In 
."•foe-Nflaoxcaveiin'g. market and 
pit Kirkcaldy on the map as 
"■'Linoleum ' town.” 

• . The collapse of demand ‘ for 
. linoleum -for household use .is 
the -UK during- foe early 1950s 
was a jnajor blow to Naim but 
it "has come through as the 
leader, in -vinyl flooring and is 
still one of only three linoleum 
manufacturers left in the 
wprld.. : . 

. ..Nairn is not alone in the field, 
sf course. Harley’s management 
spotted a gap In the UK floor- 
: covering market shortly . after 
the- 1839-45 world war. A trend 
towards concrete flooring, left 
an area where traditional floor- 
covering, .methods could not 
measure . up. Harley imported 
the idea of the heavy thermo- 
plastic tile from the U.S. 

-A few are still made today 
■but the thermoplastic tile has 
become widely replaced by a 
cheaper vinyl product Still a 
hard tile, but much thinner and 
ft. a far wider colour range. 


. Production continues^ to b? 
geared towards the hew housing ’ 
market; in the UK but' half, of 
Marley’s - tile output ;now goes 
overseas. In the U.S. they are 
becoming increasingly popular 
for flooring basements while 
the Kiddle East and Africa are 
also significant export markets. 

; Demand- for linoleum for use 
In the home collapsed during 
the 1950s for several reasons. 
For a labour-intensive industry 
linoleum - had become a rela- 
tively expensive product and 
printed vinyl flooring was com- 
ing on to the scene. However, 
linoleum has. survived in the 
contract market and Nairn ' is 
Still manufacturing 21m. square 
metres of linoleum a year — 
25 per cent of which is exported 
to such countries as Australia, 
New Zealand, the U.S. and 
France, 

- On- the domestic scene 
printed vinyls ruled the mar- 
ket after the move from 
linoleum, but the competition 
became fierce and prices were 
slashed to such a degree that 
the returns in retailing became 
extremely slim and some of the 
big department stores would no 
longer stock vinyls. 

Nairn’s Introduction of 
cushioned vinyls in the early 
1960s marked a new era and 
though others have followed in 
its footsteps, as yet there has 
hot been a repeat of the type of 
competition which pared mar- 


gins ■ back to the bone on the 
earlier vinyls. 

Exact market shares are argu- 
able: all the manufacturers try 
to guess the opposition’s share. 
Naim reckons that it had 38 
per cent of the UK market for 
vinyl flooring in the final 
quarter, of 1979. Marley's share 
was probably between 20 and 
25 per cent. Whatever foe per- 
centages the pecking order runs 
Naim, Marley and Armstrong. 
Together these dominate the 
market, with Imports, including 
those from American-owned 
GAF in Ireland, taking about 
25 per cent of the market 

Asbestos 

One of the difficulties 
associated with cushioned vinyl 
flooring is its tendency to 
shrink and curl. Basically the 
problem rests with the asbestos 
used in forming the backing. 

Companies have recently 
tried to overcome this problem 
in two different ways. Marley 
has stayed faithful to producing 
its vinyl flooring in 2-metre 
widths but two years ago 
switched to a fibre-glass back- 
ing instead of asbestos. These 
are marketed under the “Lay- 
Flat, Stay-Flat" label. 

Others have switched to four- 
metre widths reducing the need 
for joins In most British 
kitchens. This also follows the 
trend in the European markets, 
which are moving more towards 


the wider product, and the UjS, 
which has always tended to pro- 
duce 12 ft wide floorcovering. 

Armstrong was the first in 
this country to introduce 4- 
metre machinery and last year 
Naim opened its £20m invest- 
ment in a new computer- 
controlled plant for 4-metre 
production. It already had the 
capability to produce fibre-glass 
backed 2 metre vinyl and is 
currently adding to its 4 metre 
plant so it can produce vinyls 
which are not asbestos-backed. 
So Naim will have the market 
covered all ways. 

Not surprisingly, Nairn is 
optimistic about the long-term 
growth for 4 metre covering. 
By 1982 it reckons that about 
three-quarters of new vinyl sold 
in tbe UK will be of the wider 
type. 

Apart from the “shrink and 
curl ” point the other factor at 
work is emotional reaction to 
the use of asbestos. Sweden 
and Norway have banned 
asbestos-backed floor coverings 
and Denmark is expected to 
follow suit in the next couple of 
months. These markets are not 
significant to British manufac- 
turers but there is the danger 
that one of the bigger European 
countries may ban asbestos and 
others might follow. 

Whnt other problems are 
likely? One big fear is that 
progressive Increase in oil prices 
will result in vinyls becoming so 
expensive that people will not 


buy. Demand even now is 
hardly buoyant 

The UK market has matured 
and though there may be a 
steady inroad into other floor- 
covering areas, vinyl sales are 
now mainly for replacement 
The UK market stands at sales 
of about- 14m sq m a year and 
each manufacturer alone could 
more than cope with that. 
Naim's new 4 metre plant for 
example, could produce 20m 
sq m and the work on its exten^ 
sion will lift that to 30m. 

In Europe there is more scope 
for growth. Germany saw an 
increase of around 12 to 15 per 
■ cent last year and Europe as a 
whole probably increased by S 
to 9 per cent 

Naim has only 3 per cent of 
the German market, estimated 
to be in the region of 27m 
square metres. So there is 
plenty of scope for increased 
market share but. as Nairn will 
be the first to admit, it is diffi- 
cult for manufacturers to get 
hold of a significant stake in an 
overseas market against local 
competition. 

The company would like to 
make an inroad into the U.S. 
market but is excluded by 
licensing agreements. The 
Mediterranean market might be 
a growth area for the mid-1980s 
but the preference there is for 
tile floors so the demand for 
vinyls looks limited. 

Terry Garrett 


TECHNOLOGY 


MAKES THE 
DIFFERENCE 

Rhone-Poulenc's continuous programme of fibre research 
and development has produced a wide range of original solutions 
to specific problems in contract and domestic carpets. 

Throughout the world, Nylfrance pofyamide.6.6 fibre 

technology is providing tomorrow's solutions . . . today 


NYLFRANCE 
no static 


— a fundamental solution to 
the problem of static. 


J . ■ . NYLFRANCE® 

-a dramatic new fibre concept nrtC'Sci- 

for contract situations demanding KE 5 I 5 E 

ultimate performance. 


PA 

: 

acrylic fibre by 

Monsanto 

CONTRACT CARPETS 


* High Performance 
-ftHighBulk 

-ft Low Static Generation 


•ft Colour Fast 

* Consistent Product 

Specification 

* An Accepted Quality 

. ■ Brand : 

-ft Value 

Recent Acrflan Contract Carpet 
Installations includes 

Hotels/Offices/Schools 


Restaurants & Clubs 

; THE MONSANTO CONTRACT 
ADVISOR Y SERVICE 

There are many problems within the carpetfield 
that require a full understanding of all modem day 
techniques. Monsanto -tiie manufacturers of 
Acrilan carpet fibre - have a team of professionals 
who have been fully trained and are conversant . 
- with the manufacturing processes Involved jn the 
many types of carpets used in today's contract 
: enyironment Monsanto’s special Contract 
Advisory Service fe available to assist architects 
and specifiers - bring your floor covering problems 
to Monsanto and we will be happy to recommend 
. suitable products and manufacturers for each 
particular Job. 


an 


01-222*5678 




|~*:. Specialists in : . ... 

• Contract Hootcovcring Display 
: • Reccsscd ^cmuBFormed Units 

S • Hjgfcl^alitvEVC.Patfern folders 
" • Standard Board PresentationFoldcrs 

• Art Department, Sere® Process 
: Printing & P.V.C Welding 


Specialist carpet 
makers resilient 




^ Look to the future 

p in carpet fibres 
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Rh6ne-Poutenc(UK),Carpet Fibres DepartmentCentury House, 7 Tib Lane, Manchester. M2 4JX 

Tel 061-833-9877 Telex 666485 

Rh£ne-Fouienc (UK) is registered in England as Rhodia (UJ0 lid. 



THOUGH THE catalogue of 
problems which faces the carpet 
Industry sounds drastic enough 
to swamp UK manufacturers, 
inevitably the industry has 
spots where the picture is a 
little brighter. Nowhere does 
one meet optimism but in the 
words of Mr. J. Scott finance 
director of Shaw. Carpets: “ If I 
have to occupy a seat in the 
-industry, tbe seat I want to sit 
in is mine.” It is a feeling 
shared In the minority of. com- 
panies doing reasonably well. 

The reasons why some com- 
panies appear more resilient to 
the difficulties than others are 
obviously, diverse. But for the 
most part the common factor 
is trading in a specialist field 
where competition and pricing 
are not so damaging. 

■ Perhaps one obvious- excep- 
tion to this generalisation is 
Shaw. It manufactures tufted 
carpets — the end of the. trade 
whose health can be measured 
by the closures at Associated 
Weavers and pressures on 
Homfray. 

Shaw’s operation Is tightly 
run but not imxnnne to the 
difficulties. The one identifiable 
difference at Shaw is its MiUi- 
trdn , : . computer-controlled dye 
injection machine; Unlike 
Carpet International's Chromo- 
tronic machine, the Mjjlitron. 
-was bought from an American 
textile company which has 
several of them in operation. 
So Shaw bought' proven tech- 
nology, though admittedly it did 
have teething troubles. 

The Mi Uitron allows a more 
sophisticated style of- printing 
and Shaw has been able to make 
inroads into the bottom end of 
the J market normally held by 
the far more expensive woven 
Axminsters. 

Much of the carpet industry 
was working short time last 
autumn — traditionally a busy 
period — but Shaw still had 
its workers in for a full day. 

The up-market area of 
Wiltons and Axminsters has 
been in steady, if un drama tic, 
decline for some years, particu- 
larly at the bottom end of this 
expensive sector. Against this 
background one of the smaller 
quoted companies, Hugh 
Mackay,- stands out with its 
“bespoke” as well as standard 
ranges. 

The company, which is com- 
pletely involved in the woven 
market, is riding out- the 
current turmoil in pretty good 
shape: One of its strengths 

must be the contract market 
which probably takes over half 
of its production. 

- ; Demand for new carpeting for 


shops and stores may slacken as 
the High Street comes under its 
own pressures this year but 
Mackay is looking increasingly 
at customers such as hotels and 
sports and leisure centres where 
demand remains strong. 

The old-established family 
concern of Brin tons is another 
example of a carpet manufac- 
turer doing well from its com-, 
mitment to the middle to upper 
range of foe woven market with 
some help from 'export and con- 
tract elements. Domestic sales 
accounted for about 65 per cent 
of turnover last year, with con- 
tracts taking 10 per cent and 
exports 25 per cent 

Normally the export market 
would take about a third of pro- 
duction. but foe movement in 
foe dollar/sterling exchange 
rate has obviously made exports 
to tbe U.S. that much harder 
going. 


• ^vantages 


supplier its fortunes in this 
division are obviously dominated 
by factors far distant to domestic 
carpets. It worries more about a 
Ford strike than competition 
from American tufteds in the 
home. 

Readlcut has its problems. The 
jump in foe price of polypropy- 
lene has taken the competitive 
edge off Plasticisers. Last 
November when Readicut 
reported half time results. 
Plasticisers was in foe red and 
without foe price differential 
manufacturers are bound to turn 
to other man-made fibres which 
are easier to work with. 

Also Readi cut's subsidiary, 
Firth Carpets, which is in both 
.tufteds and woven carpets, faces 
foe common problems of foe 
sector though with 20 per cent 
of its tufteds going into foe con- 
tract market there is some 
cushion against foe wider 
problems. 

Terry Garrett 


\bu want last! 


not lasting 


Damaged, greasy or uneven floors are 
dangerous. Dirty floors are unhealthy - . 

L ar oaerests modem flooring 
technology provides floats which are safe, 
hygenic and hardwearing. 

Old fashioned methods or materials 
that take weeks to cure and harden delaying 
and disrupting production, are still being 
used. 

lemacrest produce a wide range erf 
products far just about every application, 
dear lacqaeis and concrete seals to dost- 


LAMAGRES 


proof floors; compositipnsinccapor atin g 
chemical and abrasion resistant aggregate; 
self-levelling epoxy resins suitable 
especially far warehousing; and non-skid 
flooring systems. 

These are jiEt a few of the easy to use, 
cost effective products in the Lemacrest 
range which have been used by 1CI, British 
Sail, the NCB and many more. 

Lamanresfs twenty years experience 
in solving fectory floor problems is yams for 
the asking. 

l~GIip tfti«o o pp qntoyoarIgtteriiead i i uw for f ree 
| details and adrice. 

I To: LamacxBst Limited, 

| Crown Waxfct, Harrogate, Yaxkslizra. 

1 T e l ep hone; H a rro gate 66656. 


For a while carpet tiles 
became highly popular iu foe 
contract market and even com- 
panies such as Naim and 
Marley have been tempted out 
of their traditional areas to 
compete. There were obvious 
advantages in that tiles could 
be moved around to prevent 
particular patches of wear. But 
how manv users actually took 
foe trouble to move tiles 
around is something else. 

Nevertheless, carpet tiles 
certainly have a place in the 
market Some estimates put 
their sales in foe UK at about 
£35m a year. 

Then there are specialist 
contract suppliers of surfaces 
for use in indoor sports. Geared 
to foe leisure sector, suppliers 
of these surfaces, such as Esco, 
mostly have seen buoyant 
conditions over foe past couple 
of years. 

Readicut International is a 
traditional specialist Famous 
for its rug kits which do not face 
m any of foe problems of carpets 
generally. Apart from foe rug 
kits it also manufactures ready- 
made rugs — a part of foe market 
which is showing some signs of 
a revival in demand. 

It is Interesting to see that 
Shaw has put its toe in foe 
water by displaying a selection 
of .rugs at foe Frankfurt Trade 
Fair last week. If there are 
tougher times ahead consumers 
turn more to foe traditional rus 
to brighten up a worn carpet 
rather than a complete replace- 
ment 

Readicut is also heavily 
involved in foe car carpet 
market As foe UK’s largest 
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INDUSTRIAL 


MM fttwa cam ton 


SPECUUSI CMIUCIMS 

- • FOR' CHEMICAL AND ABRASION RESISTANT 
- - FLOOR CEMENTS AND SCREEDS 

WE-SUPPLY THE 

PETROCHEMICAL INDUSTRY 
■ ■ FOOD PROCESSING . 

.V pharmaceuticals 

BREWING 

• . . ALL INSTALLATIONS. ARE GUARANTEED 


You’re in bus in ess. And business means getting 
tilings done.So when you Invest in capital 
equipment, large or smaH,you want to be certain it 
w9 not only do the job but do R wen without 
letting you down. After all, a machine that doesn’t 
work doesn’t earn its keep.That’s why when i 
you're looking for a commercial cleaner you 1 
want a name you can depend on. Our name. i 

Hoover. fl 

You’ll find a wide range of light and heavy fl 
duty cleaners including such things as ■ 

shampoo polishers. 9 

AH our machines are top quafity Bee the 9 

heavy duty U7008 illustrated here.lt's got a m 
reinforced cloth filter bag, generous rubber - m 
cowl to protect against knocks and scuffs * 

and a 3 position height control to effectively 
tackle aO kinds of carpets.tts also got the . 

unique Hoover beats-as-rt-sweeps-as-ft- 
cleans action JLH this and the Hoover name 
for service, organisation and refiabffity to gmM 
back it up.Our reputation Is our NR ; ^ 

guarantee. Whether you choose to hire M M vS 
on our attractive rental terms or bux 
well make sure you get aR the ‘ups’ 9J^v 

fbr utilisation of capital and machine 9 || ffp 

dependability, 


POST THIS COUPON TODAY! 

To: Commercial Sales Manager; 
Hoover Limited, Perhrale, 
Greenford, Middlesex. 

1 am Interested in further details 
of the Hoover Rental Hire Plan. 


Name, 


Address. 




?vSwSwtfi.:£ 




mown lid. 


CONDBt WAY. WHITEHALL INDUSTRIAL ESTATE 
COLCHESTER. ESSEX (0264). 4S31S 


HOOVER COMMEmL CLEANERS & 

Hoover moke things better for you. 


Trade marls; of Hoover Limiied 
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• OFFICE EQUIPMENT 

Microfilm industry 
has new ideas 


THIS YEAR’S Mlcrolorum in 
London will be the last event 
ta take the traditional form — 
like every other sector of 
industry in which there is a 
large share of electronics, micro- 
graphics is undergoing a num- 
ber of important changes which 
are being driven by the rapid 
growth of microcomputer appli- 
cations, but also by the conver- 
gence of computing and com- 
munications technologies. 

To be held at the Wembley 
Conference Centre from March 
11 to 13, it will take place 
against a backdrop of economic 
stringencies. But the organisers. 

■ Business Equipment Trade 
Association, see no reduction in 
interest for the products of this 
sector. On the contrary, it is 
manufacturers' experience that, 
as soon as there is a business 
recession, companies begin to 
look inwards upon themselves to 
see how their operations can 
be streamlined and made more 
efficient in seizing what business 
opportunities there are. 

With a total of 22,500 fully 
integrated installations in the 
UK at the moment — Fully inte- 
grated being installations where 
■the whole operation from 
camera recording to film record 
retrieval is carried out— the 
value of the industry is put at 
£45m in terms of hardware and 
consumables sales. If the 
bureau side is also taken into 
account the figure is doser to 
£60m. 

Growth predicted for the cur- 
rent year is about 30 per cent 
for hardware and as high as 
40 per cent for the services 


area. Historically, the overall 
growth rate has been 21 per 
cent with 28 per cent recorded 
for the microfiche and Id mm 
film areas. 

Several manufacturers will be 
presenting new equipment and 
one particularly exciting intro- 
duction will be the record and 
recall system for automatic 
microfilm retrieval designed 
and made by Imtec. It offers 
random access so -that docu- 
ments can be filmed and filed in 
any order and at any time. They 
can he found again far mare 
quickly than with the usual 
sequence systems. 

The fiat-bed camera used in 
the system incorporates a key- 
board on which the operator 
selects a code for each document 
being filmed. Code numbers may 
be entered in random order and 
mixed batches of documents can 
be handled with no problems as 
they arrive, or in automatic 
sequence, or again in groups — 
giving the same reference num- 
ber. for instance, to a batch of 
invoices. 

As the document is being 
microfilmed, it is automatically 
coded, the code being recorded 
at the bottom of the frame so as 
to waste no film. Microfilmed in- 
dexes can be inserted in the file 
wherever required. 

The recall unit uses cassettes 
of roll film produced by the 
camera or by appropriately pro- 
grammed COM f computer out- 
put on microfilm) units. The 
item required is quickly and 
accurately located by its 
reference number and projected 
on the viewer, a hard copy be- 


Clock-in by clockwork 


THE HANDS have, as it were, 
turned full circle with the an- 
nouncement by Blick Interna- 
tional Systems of an attendance 
recorder which is " independent 
of electricity": in fact it has 
a clockwork motor. 

There remains a need for the 
old ways — in particular for loca- 
tions such as construction sites 
where mains power supplies are 
not available. 

. This unit called 51 LVN, has 
an eight-day hand-wound pendu- 
lum movement and six in/out 


records on each printed line 
for seven days before re- wind- 
ing. 

The time up to 23.59 hrs and 
the day of the week are printed 
on 8® x 140 mm cards, opera- 
tion being by lever on the front. 
The machine weighs 19 kgs (42 
lb). has overall dimensions of 
560 x 330 x 300mm and is suit- 
able for wall mounting. The 
clock face can be read at 
distances up to 12 metres. 

Hare from Blick House, 
Bramble Road. Swindon SN2 
6ER (0793 692401). 


ing provided on demand. 

Retrieval is speeded because 
the recall unit does not count 
the codes but reads them optic- 
ally — there is no sequential 
scanning of numbers and no film 
rewinding. Retrieval speed 
ranges from one to 20 seconds 
and there is a by-pass facility for 
slow browsing. 

For Canon Business Machines, 
the event will provide an oppor- 
tunity to show how the com- 
pany’s 161G camera processor 
wili turn out ready-to-use 
processed roll film within 
minutes of filming, although the 
unit has no plumbing and fits 
easily on a desk top. New equip- 
ment for banks, inter alia, is an 
automatic unit able to film up to 
300 cheques a minute with 
30.000 records per 100 feet of 
film 

From Kalle there is a fast 
microfiche duplicator able to 
make - duplicate fiche at 1,200 
copies an hour. It is compact and 
simple to use and is offered as a 
complete package based on 
diazo film. 

Office Equipment (John Dale), 
will be launching a series of 
aperture card processor cameras 
made by S. M. A. Scbaut In West 
Germany. They are intended for 
medium-sized film departments, 
or as a standby for big installa- 
tions. 

For GAF (Great Britain), the 
show will be an opportunity to 
launch a step and repeat camera 
capable of filming newspapers 
and other large documents up to 
A2 size on standard microfiche 
using a 32-image format A new 
Zeiss lens system Is incorporated 
with, either a 50 mm or 32.5 mm 
lens. The company's new roll 
film duplicator operating at 120 
ft/min is also to be shown for 
the first time. 

• PLANT 

Compact 

air 

compressor 

MANUFACTURE HAS started 
by A. P. E. Beiliss of the VBA6, 
a design of air compressor using 
a V-blQck arrangement with the 
driving electric motor mounted 
within the “V." 

The unit can produce oil-free 
air in quantities up to 6 cubic 
metres per minute and pres- 
sures to 10.5 bar (150 psi). It 
uses' either a single or two-stage 
double-acting system and em- 
ploys a cast crankshaft in high- 
tensile iron having a swan-neck 
pattern with a single balance- 
weight that allows one-piece 
connecting rods to be used. 

Cooling arrangements are in- 
dependent and the VHA6 has 
integral intercooler and after- 
cooler assemblies with fans 
driven direct from motor shaft 
and crankshaft 

More from the company at 
Icknield Square, Birmingham 
B16 OQL (021 454 2531). 
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Office workers who deal with co nfi d enti al letters and 
documents and are responsible for their destruction win not 
have to leave their desks to do this if they are supplied with 
a small shredder like the one shown here. It will fit on to any 
wastepaper bin or basket and only needs connection to a 
13-amp power point says Lawtons of Liverpool (G51-ZZ7 izu/. 

• SAFETY AND SECURITY 

Traps the book thief 


BY OFFERING a standard 
equipment package and taking 
advantage of declining elec- 
tronics costs, 3M has been able 
to launch a version of its book 
theft detection system at £5,000, 
about half the price of its 
present system of which over 
150 have been sold in the UK 
since 1974. 

The new system makes the 
deployment of such detectors 
much more attractive to rather 
smaller libraries than before. 

According to 3M, the theft 
of books, not only from libraries 
but from bookshops as well, gets 
more serious each year : losses 
range from 1 per cent in a 
*' good " public library to 10 per 
cent at some colleges. Nation- 
wide, 'the library losses alone 
are not less than £3m and are 
put by some at £10m annually 
— a cost borne by the tax and 
rate payer. 

The alternative to chaining 
books to tile wall (not unknown 
in some countries) is a system 
in which deterrence is the 
main aim, but which can be used 
for prosecutions if. necessary. 

Technique is for the librarian 
or bookshop proprietor^ to 
permanently fix within the book 
structure a thin detection device 
which, in conjunction with 
pulsed electromagnetic fields 
generated at the library exit, 
will alert the librarian to a book 
that has not been properly 
checked out at the issue desk. 

The company has asked that 
no further details of the book 
device or location within the 
book to be revealed, for security 
reasons. Suffice to say that the 
book, provided it has been de- 


DELTA-The Energy Management 
Resource from Honeywell 





^ me Honeywell Delta Energy Management resource is a combination of 
system hardware, software, engineering, installation, commissioning and 
maintenance. With detailed site surveying assistance available to help you 
identify the areas of possible energy savings, we can offer you a tote/ energy management package. 

Our Delta systems have already proved themselves in thousands of buildings all over the world. 

When applied to energy management functions, energy reductions between 10-30% have been achieved, 
with paybacks from 6-24 months. If you would like to receive further information please complete and return the coupon. 


Honeywell 

The Energy Management Company 



Rugeley. S' faffs, 
Controls for industry 


activated at the issue desk, can 
be taken out of the library 
normally. But if it has been 
tait-pn straight from the shelf, 
the device within it will respond 
to the field and emit a signal 
which the equipment van pick 
up, sounding a “bleep" alarm. 

The exit detection unit con- 
sists of two five feet tail panels 
between which the borrower 

passes; other metallic articles 
carried in briefcases or bags will 
not be detected. 

A simple console is used at 
the issue desk to de-activate the 
book for satisfactory passage 
through the detector. 

Detectors can also be fixed to 
cassette tapes and to gramo- 
phone records. They cannot be 
easily screened or nullified by 
externally applied magnetic 
fields. 

The "corridor” formed by 
the two detector panels is barred 
at the exit end by a angle 
pivoted rod which locks in the 
closed position if an illegal book 
is detected. 

More about the system, which 
is known as the model 1250,. 
from 3M House, F.O. Box 1. 
Bracknell, Berkshire RG12 1JU 
(0344 26726). 

Fire watch 
in the 
desert 

THE off-shore and land-based 
oil industries have offered new 
marketing opportunities to 
1 companies specialising in equip- 
ment for the detection and pre- 
vention of fires and explosions. 

Graviner, which is a division 
of Wilkinson Match, has been 
well to the fore in this field 
and its latest achievement has 
been the, supply of special fire 
detection equipment for a 
natural gas processing plant in 
Oman operated by Petroleum 
Development 

The equipment is controlled 
by ultra-violet radiation and the 
main problem for Graviner was 
that the zone to be protected 
was surrounded by seven flare 
stacks in an area where there 
is already a high degree of 
natural ultra-violet radiation. 

However, a system was de- 
vised based on the company’s 
Sword flash ultra-violet detection 
system and this gives a 15- 
second response to a small 
natural gas flame. A potential 
source of fit* will thus be very 
quickly detected and alarms 
given. 

Because it has been '‘tailored” 
to recognise variations In flame 
size it is claimed that a false 
alarm might" occur once in ten 
years or even 30. years. 
Delivered six weeks ahead of 
schedule, the equipment is 
integral with the main control 
system at the plant which is in 
an open air desert location. 
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Laser puts it on record 

storag e is a fforded^ by fJJSSSJ nowCTMoled for the ** micro- 
Bell System account m its Tech to a jow enough 

meal Journal ti g*** Svel so as to be able to use 
“machined images of 10 xS: mm 1qw ^. smaU GaAs devices; 

in area which can l»produeM __ secret lies in the metal film. 

In 32 seconds in seven grey o£ 600 angstroms 

•? Doors slide , 
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aluminium arsenide laser there is a hint in the Bell paper successful trial s_of its j TOrAiy- 
(300 mW peak) which is used that a halving of this might be Mote at David Brown Treerors, 
to raster-scan the dual bismuth possible. says -the company.- y- . 

selenium Sm with 2,000 lines Scanning is by means of a The system is saititu beiqeal 
and is capable of making 1,600 galvanometer mirror made to for the automation Of^dpors up ; 
holes per line. The pulse repes osculate in a saw tooth mode to 650 ft/mln < at tne push 
tition rate, raster scanning about its axis; the frame scan of a button. Alterna tively^ a 
speeds and pulse energy are is produced by moving the film, puli chain' or : v sophisticated 
chosen so that in all-white pic- Optical correction is applied to electronic control i can^ - &s > 
tore areas the holes run into the arc scanning of the. beam incorporated.' ;■ No : ; standard 
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parent. contrast printing exceeds ten in operation, a roBlng piston 
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able projection optics in a fac- machined images is put by specially sealed air hose and if 
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portion of a frame ■ can be centuries." at the hose it becomes fafiated- 

viewed while the rest is still A very full description of the and pushes the piston-; towards 
being transmitted. Bach a pro- Work appears in the November the other end, ;pnlEng; , Ihe 


viewed while the rest is still 
being transmitted. Bach a pro- 
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Automatic boiler stokers SSkl 

FTTOACTA Ensineermg has off power to all motors. existing doors, assures the 

Sie ter , Extract* Engineering. Holder company, and the system’ r is 

Hnd. Aldershot, Hants. Tele- easily : installed either, hy , Are 
phone: Aldershot (0252) 316661. easterner or the maker. 

bailers manufactured by i . — " ■ — Ill /— 

Argnsfyr of Denmark. 

These stoker^ are handling ■ ~ ’ »_r 

SSSSfH SST SmftS. GREENWICH CONTRACT; 

sss %% srrr carpfts ttmiteh 

pletely automatic means .of L/ilU. JJ JL iJ J^JUTJLAi A/AA 

transferring fuel from storage " . 

silos or bunkers to industrial (Contract Mooring Specialist)., 

boilers. An electronic control ' • . . 

system activates the feed media- Tur„,y,Vw«. ^ T'jmv 1 

nism according to the fuel Member of CFAand NIUF 

requirements of the boflers. 

Transfer of waste is by means We can supply and fit any mike Of floor covering 
of augers rotating in cylindrical , . nri* 

ducts. These augers are eiectri- to meet your requirementsi Axmiiisters, Wiltons, 

ca ~£ °^ ra i ed - «*d ea<* tas “ Carpet Tiles, Vinyls and lin<fieuinsr‘ We also differ 
overload device the . prevent " * T*-.-- - _ ^ 

damage to motors. The waste a service in Louvre and Venetian Blinds, 
enters the auger feed System ’ ~. 

directly from the silo or bunker . 

and anti-bridging devices, are Contact: Bami-Taulor \ , ..." 

provided ■ where necessary. /r ■ - - 

Two-stage fire protection is GIU5ENWICH CONTRACT CARPEre iJDVHTEI) 
provided. The first to deal with \... V - ; ■ ' ■• 

blowbacks from the boiler, con- . , 217 Greenwich High Road ' r . 1 - ' 

srsts of a fusible link to a valve . 7 ' 

which when opened releases a ‘ London SE10 .":-y . 

limited amount of water to form ’ - ^ ' 

a wet Plug to drive the fire back ' Trf TVa'Hi sii (iftlis s ' " 

into tbe hoUer. The second stage 1CL IMO. qi-Shd UUbS, E3CL 9 

activated by a second ftisible .. • 

link dowses the whole system ~ ■ ~~ . - ' — 

with adequate water and shuts ' ■ • ' . ■, ; ■< , V . _ ■ 


GREENWICH CONTRACT 
CARPETS LIMITED 

(Contract Mo<»1ng SpedaHst) . 

Member of GFA and NICF " . . 

We can supply and fit any make off floor covering 
to meet your requirements: Axmmsters, Wiltons, - 
Carpet Tiles, Vinyls and linoleums: ‘ We Also offer 
a service in Louvre and Venetian Blinds. 

Contact: Barry - Taylor ..." .; • - t ' 
GREENWIOS COIWTtACT’ ^ 

. ■ . - 217. Greenwich iffigb Rodd ; ' . " 

‘ London SE10 r.j. • 

TeL No. 01-853 0068 Ext. 5 .. 



A BUYERS' FCHRMI*^» ?acrtD«staUlrfi 


AIKlFfiSaDNM^lKWICH1(ffiEn*jffiMINAR 


A Conference and Bhibition to; 

help you come to terms with the 
Second Industrial Revolution.^, k. 


oi ihe WEMBLEY CONFERENCE CEPffTRE 
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Delta system users in the U.K. 

Commerce 

Industry 

Midland Bank 

Vauxhall Motors 

Barclays Bank 

B.LCars 

Morgan Guaranty Trust 

Kodak. 

LiHJewoods 

Rank-Xerox 

Barclays Bank in/emalional 

Caterpillar Tractor 

Royal Insurance 

Cummins Engines 

Access 

Polaroid 

Health 

B.S.R. 

Allen & Hanbury 

Central Middlesex Hospital 
Leicester General Hospital 

Public Sector 

Royal Shrewsbury Hospital 

Post Office 

Leeds General Infirmary 

British Gas 

Royal Hants Hospital 

B.B.C. 

Northampton General Hospital 

Inland Revenue 


Transport 

British Airways 
BAA Heathrow 

Education 

Lancaster University ■ 
Leeds University 


Honeywell Control Systems Ud, 

Commercial Division, Charles Square, BradtrieR, | 
Berkshire, RG12 lEB.Tel: Bracknell (0344)2455S. . 

Please send further details O 

Please aska HoneyweJJR^resa7tative to cwrm me □ | 

Name ... I 



Company 

Address 


I It's good business to run a fine-tuned building, 


Motorau saves you a lot more th&a the cost ' 
of petrol. You avoid the stress and strain of 
long-distance driving, wear and tear on your 
car and maybe the cost of an expensive 
overnight stop. 

And it’s so simple. Just drive to the . 
Motorafl terminal and start your holiday. .. 
The Motomfl staff take care of e v e r yt hi ng. 
You relax in your reserved, seat or deeper. 
Your car travels on the back of the train. 

Make this year’s holiday a real holiday, 
fiom start to finish, by MotortiL 

Yotffl find finfl deeds in the new Motonffi 
SO brochure — get yoor free copy at Briridi Ra3 
stations and agents, phone 01-603 4555 or post 
die coupon to Motoxafl, Keosuwcon obnpt, '. 
London W14 ONE. 


_ ^it^ack and let us drive 

| Pleaae s eddmeufreeayyctfMotmajl^OL - 
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■ v fejlBHott - prevention pays ’: by 

Michael G; Rpyston.Pergamon 
" rr Press, £3,50 jwberback. 197 
>• ' ~l>age8 ;;^ •; ■-■_ _ • ; ' 

. ,TSE -TITLE. Dr. Royston’s. 
'^.bj^-fa.tiiU&.ftam a pollntion- 
Rroyenting- - programme intro- 
duced by / 3M, the large XSS. 
?: toamtiarturing group. ■ As Dr.- 
•v Joseph T. Ling, vice-president 

; Tesponjtfbte fbr This “Sp 
: ;.firaninen . .po&its-- ont in his; 

introduction, rigid laws and i 
... regulations ’specifying pollution 
control hamper any construc- 
tive ■ approach to preventing 
jwUntfcm. ■ . . . .. 

Pl ann ers think only, of meet- 
Jnfr .-the ‘-regulations. = for 
. example on maximum con centra- . 

■ .tion .. of .'.chemical emissions 
“ trum' a .process: "This can turn 

all thoughts away from recycling 
; the carder of the' containment 
even though most of 
. the noxious chemical then stays 
inside the process, that hit still 
released is at an illegally high 

- concentration. ' 

,. : Pr. Ling calls such ex post 
•• facto • pollution controls an 

■ ** actor’s mash," solving no prob- 
;tems, merely shifting them 
s elsewhere. The UJ5. electricity 
'supply Industry, gloomily con- 
-templattog . the lakes of 
. .sulphurous sludge consequential 
:.upoh all attempts to stop 

- sulphur- - getting - into the 

..atmosphere^ would ' readily 
-canctir.'- ••• •-'. . ■ 

.^:Dr. Royston — a British 
' scientist- who works at the CEI, 
a . Geneva .business school — has 
produced a handbook for the 
THtUujer who -wants- J to- try to 
."void the problem altogether. 
He - has - assembled .enough 
et am pies. -drawn from almost 
every industrialised country, of 
manufacturers -who have- made 
•the need for pollution . control 
pay off in the end. to give hope 
to almost -every industry. . 

7 His style* Ip- brisk, vigorous; 
uncompromising hut . always 
constructive. - Has- text, is hot 
cluttered with ' too much 'tech- 
. meal detail -and is embellished 
by clear sketches of how plants 
hove apparently achieved an 
economically ' advantageous 
balance; by recycling -much of 
what previously was wasted. 

Dr. , Boynton • provides over 
200 references' to iupport his 
ease for using : “iion-waste " 
.technology, and many dozens of 
: suggestions for. "farther reading. 

David Fishlock 


The decision to move from a 
. long-established production > 
- centre can Impose severe 
strains on management, 
especially in small companies. . 
-So,, what makes a company 
decide on a move? Ami what 
factors determine . where: It . 
goes? Does Government aid 
have any influence? 

- Westbrook Unen Is being 
squeezed out of Inner London, 
Its only home. Crawley (Re-, 
f iteration) lit Saffron Walden 
is thinking of a move. ' Their 
common problem, as -so often - 
to South-East England, ia a 
shortage of labour. Govern-’ 

■ meat grants - are' available; to 
them hot-- the companies 
appear to be less interested 

- to them than In good trans- 
port links with their marked ' 

B Y SPRING the Westbrook 
Linen Company bopes to 
have closed Its cramped 
factory in Finsbury Park, a very 
Greek part of inner London; 
just north of King’s Cross 
station, and -to have moved to a 
converted - building to Batley. 
Yorkshire, -(not part of a 
development areal. Westbrook 
would have been There now but 
for the failure of the Gas Board 
to put in the heating system. 

The company has been forced 
out of London because it simply 
cannot get . workers. And this 

has arisen because the character 

of the locality in which it is 
situated has changed very con- 
siderably over the past 25 years. 

The narrow streets of ter- 
raced houses and small works 
have been increasingly occupied 
by newcomers, many of Cypriot 
descent but also many from 
India and the West Indies 
togeAer with some Italians and 
Irish. Greek tends to work for 
Greek, Asian 'for Asian. Few 
want tn work for the English. 

This has little.- 1? anything, tn - 
do with race. Rather, it is a 
matter -of ethnic consciousness, 
though not a little has to do 
with the fact that ethnic 
companies do not always 
comply with the rules and 
regulations regarding tax and 
national insurance quite as 
; punctilously as do the British. 

! “ As a result of the Cypriots 

going straight from school to 
work for Greek firms,” 
.according to Robert Faulkner, 
Westbrook’s managing director, 
“we get few girls coming' to 
ns. We have only had three 
sent to us from the youth 
employment service in the past 
28;years, 

“There is also a prejudice 
against factory working. The 
schools.- point the girls in 
almost any direction but ours. 
One gjri . started with us . but 
left after three days. We found, 
she was working as a checkout 
operator in a supermarket Her 
former .teacher, had told her 
that was i.W better job.” 

.-'As 'the native 4 Londoners’ -; 


Wandering for want of workers 

Anthony Moreton on the problems small companies face when they need to relocate 
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Robert Faulkner (left): only three girls sent by the youth employment service in 28 years; and Arthur Stanley: an understanding that you don't poach workers 


moved out of Finsbury Park it 
not only. became more difficult 
to find workers to make up the 
cotton goods on which the 
company specialises, but the 
quality of the workers also fell. 
Some did not speak English; 
few had any , academic qualifi- 
cations. One girl, although of 
little use, was taken on because 
she -was the cousin of another 
who was herself excellent: one 
for the price of two. 


Boiler suit 


The result was that West- 
brook! whitih employed over 100 
just after the war malting 
overalls, boiler, suits and other 
protective clothing for hospitals 
and schools, now has a work- 
force of only 15; in Batley, it 
will start from scratch with an 
entirely . new workforce. 
Strangely, turnover has actually 
risen despite the drop in 
□umbers because the company 
has turned to outworking fac- 
tories, mostly in Lancashire. 

This switch has created - its 
own problems: quality control 
has been made more difficult; 
goods take longer to manufac- 
ture; and the company has 
stockholding problems since it 
has. to' fit in with whatever 
timing the outworking plant 
imposes. .. " ■ r . 

T"OI iu - 


Westbrook Linen started 
thinking about a move five 
years ago, initially to Milton 
Keynes or somewhere within a 
reasonable distance of that new 
town. The drawback to the East 
Midlands was that north-south 
communications were good but 
ecst-wesl were difficult; and 
many of Westbrook's customers 
lie on an east-west axis. 

The Yorkshire area was even- 
tually chosen by chance after a 
suggestion from a shareholder 
who lives in Leeds. Several 
sites were looked at. including 
Doncaster, Goldthorpe, Elland, 
Leeds itself, Kirklees and even 
some in Cheshire. 

Alan Illingworth, who will 
become managing director when 
the company moves north fol- 
lowing the retirement of Mr. 
Faulkner, has been responsible 
for the search for the new 
premises. He quickly found that 
a small Qrm lacks the expertise 
to -tackle councils and Govern- 
ment departments on anything 
like' an equal footing; nearly all 
councils were only interested in 
finding or filling sites within 
their own area; it. was difficult 
to obtain specialised local know- 
ledge of the areas being inves- 
tigated. 

“But the main drawback is 
the lack of any central directory 
concerning all the local and 


national agencies offering faci- 
lities. It would have been nice 
to open one book, pick out a 
phone number and ring it. In- 
stead, we had to approach every 
council, every Government de- 
partment, individually. ' 

“By a stroke of luck we got 
in touch with the Yorkshire and 
Humberside Development Asso- 
ciation. ' The people there did 
more for us than anyone. But 
we really could have done with 
a comprehensive directory." 

The advantages of a move to 
Batley are that Westbrook is 
now dose to its traditional sup- 
pliers; it can tap a workforce 
which has no prejudice against 
working in a factory and, most 
important, no prejudice against 
working for an English concern: 
and the area offers a good sup- 
ply of high-quality labour. 

One of the women wbo applied 
to join the company in Batley 
had worked as a wages clerk, 
another bad three CSE passes. 

In Batley, Westbrook Linen 
will once more be able to ex- 
pand. “With that sort of wor- 
ker we can build the company 
up again,” Illingworth says. 
“Within three years we hope 
to boost turnover threefold. We 
could get 80 into the new build- 
ing and that’s what we are aim- 
ing at” 


Overloaded 

facilities 


C RAWLEY (Refrigeration) 
occupies part of a large 
works on the outskirts of 
Saffron Walden. It is a sub- 
sidiary of the Acrow group 
and shares the plant with Acrow 
(Engineers) and Acrow Tubes. 
Some 600 people are employed 
on the site though Crawley only 
accounts for about 25 of them. 

Turnover has been rising 
strongly and now tops £lm., of 
which about 60 per cent comes 
from overseas. Sales to the 
Middle East of its water coolers 
and refrigeration plant are par- 
ticularly important Crawley's 
problem is that while it has 
ample space to expand on the 
present site, and could sell a 
lot more, it simply caunot find 
enough workers. 

“We could put turnover up 
three or four times in no time 
at all,” according to Arthur 
Stanley, the managing director. 
“ The market is there, especially 
in the Middle East” 

Given the strong demand for 
his products. Mr. Stanley would 


like to take on another <5 
workers over the next two or 
three years, building up the 
company to around 100 people. 
This means looking for a 
production site somewhere well 
away from Saffron Walden, 

When an invitation arrived 
from the Welsh Development 
Corporation to attend a local 
promotion in London he 
accepted. It was no more than 
a “testing of the water," since 
he has few ideas of what he 
wants or where he wants to go, 
other than the fact that he 
cannot stay in Saffron Walden, 
but the decision to attend the 
promotion was a significant first 
step. 

Surge of 
newcomers 

Acrow was the first major 
industrialist to open in the 
picturesque Essex town when 
it started up some 15 years ago. 
Now, a number of small- and 
medium-sized concerns have 
arrived on an industrial estate 
among them Scotwood Plastics, 
Universal Tape Printing. GKN 
Distributors, Pedley Woodwork 
and a Dunlop subsidiary. 

The labour force has not ex- 
panded to meet this surge of 
newcomers. For a while no 


house building could take place • 
because the sewage 'farm was 
unable to cope with larger num- 
bers. That problem has been 
overcome but it has left a legacy 
of a very tight labour supply. 

“If we were to expand much 
more on our site we, should face 
trouble,” Mr. Stanley says. “We 
could only get people by taking 
them from other firms, bidding 
up the wage rates. There is ; a 
sort of understanding that you 
don’t poach workers, though it 
Is a rather loose sort of. under- 
standing. But it’s not in bur 
interest to do much of this sort 
of thing anyway.” 

The decision to expand Stati- 
st cd as London's third ; airport, 
announced late last year, will / 
exacerbate matters considerably. 
Sta listed is just 14 miles down 
the road towards Lopdon and 
will become the major employer 
in the area, dominating wage 
rates b; its sheer size and the 
unionised nature o£ its work- 
force. Life will not be easy for 
employers in Saffron Walden. 

Mr. Stanley knows he has -to 
look elsewhere for expansion but 
is not at all sure what he wants 
or where he wants to go. “At 
the moment I am merely shop- 
ping around to accumulate 
knowledge for the time when, a 
decision becomes necessary.” 

He says he will look any- 
where— but quickly dismisses 
Northern Ireland. He says that 
Government aid — such ts the 
22 per cent grants available in 
special development areas for 
new buildings, plant and 
machinery, or the 15 per cent 
in development areas — will 
play little ■ part in his 
reckoning. “We are not 
looking for a handout. Even if 
it <did enter into our 
considerations it would not be 
vital.” 

His first consideration is . to 
get enough workers to allow 
expansion to take nlace. The 
second is good roads to shift 
the finished eoods. especially 
to the ports. Crawley does not 
ship its products exclusively 
through any one port and ■ so 
this is not a limitation. 

Nor does he seem at the 
moment to be particularly 
interested to the services avail- 
able from the Department of 
Industry's regional offices. The 
one facility that might appeal 
to him is an advance factory, 
ready to walk into the moment 
he wants to move out- of 
Saffron Walden. “A factory 
could mean a lot more than 
those grants.” 

It all appears rather 
haphazard, as if word-of-mouth 
advice from fellow indus- 
trialists, followed by a visit 
from himself, will play a more 
important part in any recom- 
mendation he eventually makes 
to his board than will Govern- 
ment assistance. But, as be 
freely admits, these are eariy 
days. 
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Successful Growth in 1979 


gftPJSCHE KGHHUNALE LANDESBANK 
1979 AT A GLANCE t> 


IN BH MILLION 


BALANCE SHEET TOTAL 19,295 

DUE FROM BANKS 6,759 

SECURITIES 2,073 

DUE FROM NON-BANKS 9,431 

OUE TO BANKS 7,164; '< *■*?*..*> 

DUE TO NON-BANKS 1,296 

OWN BEARER BONDS 9,764 ; frig* 

CAPITAL AND RESERVES 494 t 

t) PRELIMINARY RESULTS AS AT DECEMBER 3i. 1979 
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Badfeche tommuriale Lariciesbarik, one of Southwest 
Germany's leading banks, based in Mannheim, recorded 
good- results in-197a The balance sheet total, rose from 
OM47.4 billion to DM 19.3 billion, an increase of 10,6:%. 
The Bankas international business continyed to expand 
substantially. Loan activity grew in .all sector Significant 

gains were achieved in export financing and documentary 

SW ^nds were further strengthenal, with the 
Bantfs own paper in circulation reaching almost DM 10 
billion.' V 7 ;• . 


Badische 'Kbmmunate Tandesbank . International SA, , 


merit position in syndicated Euroioans. BAKOLA LUX also 
strengthened its position in money market transactions. 
Foffaitierung urid RnanzAG (FFZ), the Bank's subsidiary 
-in Zurich, made substantial progress in non-recourse ex- 
port financing (forfaiting). 

Badische Kommunale Lahdesbankis a regional universal 
bank* headquartered' in Mannheim. As central bank of 
Baden*s .68 Sparkassen, we are linked to Germany's 
powerful network of savings banks. 

; Forftjrther information, just contact: J . 

- BadisdW Kommunaie Landesbank - Girozentrafe - 
.'Augusta Anlage 33, D-6800 Mannheim 1 (West Germany) 
TelephoPe^P621) 458 537 ' . 


EDBOmS 

SsB 


Badische Kommunaie Landesbank-* D-6800 Mannheim: 1 
‘ ; (West Germany) - 
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Industry and 
the engineer 


BY GEOFFREY OWEN 

:pNE OF the central proposals 
4n the Finniston report on the 
-engineering profession is the 
creation of a national statutory 
register for engineers. Only 
.those who have gone through 
an appropriate combination of 
academic education and prac- 
tical experience, as approved by 
'_tne proposed Engineering 
'Authority, would qualify to be 
“called Registered Engineers 
(R Eng). As Finniston sees it, 
'the registration system would 
'confer "authoritative national 
recognition upon qualified 
^engineers and thereby help 
raise the standing of engineers 
-in' industry and society.” 

- Such a system will only work 
if employers take it seriously. 
-The big question is whether the 
R Eng proposed by Finniston 
'Will carry any more weight with 
industry than the title of Char- 
tered Engineer (C Eng), which 
'was introduced a few years ago 
‘by the professional institutions, 
.working through the Council of 
Engineering Institutions. The 
-companies that the Finniston 
committee talked to were in- 
different to the benefits of 
Institution membership. Most 
employers "apply their own 
judgments of whether an 
engineer is qualified to fill a 
-particular vacancy, based 
. mainly on his academic 
-qualifications and his past 
employment record." 

... .It is by no means certain 
rthat the right way to raise the 
status of engineers in the eyes 
1 of employers and the public at 
'large is through greater exclu- 
sivity, giving engineering the 
professional trappings of, say, 
medicine or the law. Industry 
' .needs the maximum flexibility 
in its use of skilled manpower 
- -and this may require, as a 
recent Department of Employ- 
7 meat report* on micro- 
. - electronics suggested, a hlurr- 
ing of the demarcation line 
'■between professional engineer 
'and technician. Certainly 
'other avenues besides the 
■ graduate route into engineering 
must be kept open and 
encouraged. 

The great strength of the 
' German system is the prestige 
which attaches to the academic 
-engineering qualification — the 
-Ing Grad and the more 
'advanced Dipl Ing. It is at this 
-level in the UK where reform 
-is urgently needed. The Finnis- 
ton Committee makes some 
Important proposals for inject- 


ing a greater vocational and 
practical dement into the 
teaching of engineering at 
universities and colleges. Under 
the German system the engin- 
eering schools are recognised as 
the sole qualifying agencies. 
AD engineering graduates in 
Germany are intended to be. as 
Finniston puts it, "practice- 
oriented.” This is made easier 
because the academic institu- 
tions have strong links with 
industry and their teaching 
staff has substantial Industrial 
experience. 

The academic institutions 
can and should do more to meet 
industry’s needs, but will in- 
dustry respond? Product design 
•and manufacturing manage- 
ment, both of which depend on 
technical expertise, are the two 
most important determinants of 
a company’s commercial suc- 
cess, In the UK too much 
emphasis has been given to 
“ human relations” and general 
management skills at the 
expense of the technical func- 
tion. The publicity given to 
strikes end other labour prob- 
lems has contributed to this. 
It is often forgotten that BL's 
troubles probably stem more 
from engineering weaknesses 
than from bad industrial re- 
lations. In many companies 
there is at least as much scope 
for raising efficiency through 
greater capital productivity (by 
making plants work better) as 
through better deployment of 
labour. 


Incentives 


No doubt there are cultural 
reasons why many of Britain's 
ablest graduates have been re- 
luctant to undertake a career 
in manufacturing, but much 
depends on the incentives which 
employers provide. If they 
believe, as most German com- 
panies do, that the technical 
functions are the most impor- 
tant part of the business, that 
will be reflected in the salary 
and career progression which Is 
available. The most successful 
and most innovative companies 
generally have the least diffi- 
culty in obtaining the engineers 
and other technical personnel 
that they need. 

* The manpower implications 
of micro-electronic technology. 
Department of Employment, 
HUSO £3.50. 


Full steam ahead for 150th 


WHAT IS believed to be a 
unique partnership between 
voluntary organisations, local 
government and private enter- 
prise has been formed to 
salvage a major historical site 
in the centre of Manchester. 

The project is the renovation 
of the Liverpool Road Station, 
the world's first passenger rail- 
way station, which opened as 
one terminus of the Liverpool 
and Manchester Railway and 
has its 150th anniversary this 
year. 

The site quickly became 
derelict after its closure by 
British Rail in 1375. and the 
work is expected to take several 
years. A limited programme of 
renovation of the buildings and 
trad: Is already under way in 
preparation for Hie Great Rail- 
way Exposition, a six-week fes- 
tival organised by the Greater 
Manchester Council to celebrate 
the anniversary of the railway's 
inauguration. 

The opening of the Liverpool 
and Manchester Railway on 
September 15, 1830, marked the 
consolidation of the process of 
industrialisation which had 
been going an in the North 
West since the turn of the cen- 
tury. Hie anniversary has pro- 
vided an ideal focal point for 
the revival of interest in the 
region’s industrial bistopr. 
Noarly half a million visi- 
tors are expected at the 
two main events organised 
by the GMC and British 
Rail, and the national 
significance of the 35-mile 
stretch of track is to be com- 
memorated in a special issue of 
stamps by the Post Office. 



MANC HESTER 

The annivftssaxy premises to 
provide a feast of memorabilia 
for even the most voracious con- 
sumers of railway history. 
British Rail’s contribution is 
Rocket 150, a reenactment of 
the SainhUl trials held in 1829 
to find the most suitable engine 
for the railroad. The £500 prize 
was won by George Stephenson's 
locomotive the Rocket and 
specially built replicas of the 
Rocket and the other entrants 
— Novelty and Sans Pareil — will 
be at RainbilL 

The event, held over the week- 
end of the spring bank holiday 
in May. will entail some careful 
re-routing for regular rail ser- 
vices in the area. “It is the first 
time a stretch of mainline track 
has been used like this,” said 
British Rail. “All the trans- 
Pennine services between Liver- 
pool and Newcastle will be 
affected, but we are convinced 
the event is important enough to 
justify the disruption. 

" The commercial valne of 
such a display, which includes 
a cavalcade of engines and 
coaches from the days of the 
Ra< nh ill trials right through to 
the present with the Advanced 
Passenger Train, completely 


outweighs the problems caused 
by closing a.stretch of mainline 
track. We have a seating 
capacity of 50,000 for each of 
the displays and the tickets are 
selling very well already." 

In Manchester, the task of 
preparing Liverpool Road 
Station for 200,000 visitors ex- 
pected at the exhibition m 
August and September is more 
formidable. 

Greater Manchester Council 
bought the station for £1 from 
the British Rail Properties 
Board and took it over last 
year. Much of city centre land 
in Manchester is taken up with 
railway track and buildings, a 
lot of it is disused. .Liverpool 
Road’s revival represents a bold 
solution to the sorry problem, of 
inner city dereliction. -The long- 
term plan to house the excellent 
North' Western Museum of 
Science and . Industry . there 
when the renovation work is 
completed has wan approval 
from Manchester's tenacious 
conservationists who hove been 
sharply critical of the destruc- 
tion in recent years of many of 
the city's historical landmarks. 

British Rail not only sold the 
site for £1 but also gave GMC 
£100,000 as part of a deal aimed 
at fulfilling its obligation to res- 
tore the station's listed build- 
ings. The total cost will reach 
£4m and although the money has 
been found to ensure safety and 
cosmetic improvement for the 
exhibition, there is a shortfall 
of about £L5m for the long- 
term programme of renovation. 

The cost of complete renova- 
tion will run into millions of 
pounds, and the £40,000 of pub- 


lic money . voted by Greater 
Manchester to help' pay for the 
festival represents little more 
than an. initial gesture of good 
will. _.... 

But Mr. David Sumner, the 
festival director appointed by. 
the GMC,- is sure the -railway 
exhibition will bring in the 
£200,000' the council has agreed 
to underwrite. 

\ Some £35,000 1 b being spent 
re-laying the track between the 
station and the main line so that 
the engines and locomotives can 
be brought in by rail. Follow- 
ing the traditions of the North 
Western Museum of Science 
and Industry, which has an 
extensive collection of working 
machinery, the exhibition's 
emp hasis will be on action and 
Mr. Sumner hopes ' to get 
approval from the Department 
of Transport for train rides 
inside the station. 

Initial plans for the conver- 
sion programme were drawn up 
by Staff at county hall, but the 
site is now in the hands of 
private contractors. The archi- 
tects are Thomas Worthington 
and Sons and the builders are 
James Jarvis and Sons, both 
of which have had experience 
of working on historical- renova- 
tions. in Manchester- 
- There are firm hopes that 
Liverpool Road will not simply 
be an exercise in civic pride but 
that it will prove a strong 
attraction for the growing 
numbers of historically-minded 
tourists visiting the area from 
other countries. 

Marion Bowman 



Railway history: a replica of Stephenson's Rocket loeomotive 
wDl be on show ax the Manchester exhibition. 


Nine-year-olds lead National list 


FROM THE 64 entries for the 
March 29 renewal of the Sun- 
sponsored Grand National there 
is, predictably, a predominance 
of nine-and 10-year-old among 
the list 

With 21 nine-year-olds and 13 
a year older, however, the 
emphasis on contenders from 
that age group seems higher 
than usual. 

The four senior entries for 
the world's most famous steeple- 


RACING 

BY DOMINIC WIGAN 


chase — from which the Colt car 
company pulled out after what 
had been, in their opinion, lack 
of real publicity for last year’s 
race — are the 13-year-olds. 
Churdrtown Boy. Even Up, Kick 
Oh and Maniwaki. 


I shall be particularly 
interested in the weight allotted 
to -Churchtown Boy. This 
remarkable performer usually 
runs well here and his record at 
Aintree speaks for itself. 

Runner-up to Red Rum in the 
Grand National sponsored by 
the News of the World in 1976- 
1977, the Arctic Slave gelding 
won the Topham Trophy in the 
some season. 

Turning to today’s sport no 
problems are evisaged for 
Kempton where Venture to 
Cognac should have no prob- 
lems in the opener. Division 
One of the Sunbuxy Novices’ 
Chase. Although the' 2} miles 
of this event is on the sharp 
side for him the Winter seven- 
year-old faces only 12 
opponents, none of whom can 
be ranked alongside him. 

Half-an-hour later it will be 
interesting to see if Killer 


Shark, a facile winner last 
time out, proves capable of 
conceding 5 lb to the Ryan 
Price trained James Hunt in 
Division One of the Middlesex 
Novices’ Hurdle. My narrow 
preference Is for the Findon 
runner. 

Tony Dickinson's team will be 
in action on three fronts on 
Saturday. The stable jockey. 
Tommy Carmody travels to Cat- 
terick to partner I'm a Driver, 
Tommy Joe. Hallex Pep and 
Murray’s Gift The Dickinson 
stable relies on Dikaro Lady 
and Corralie at Haydock and 
Big Ben at Kempton. 

KEMPTON 

LOO — Venture to Cognac* *• 

L30-— James Hunt** 

2.00 — Cape Thriller 

2L30 — Shady Deal 

3.00 — Lone General 

3^0— ManeJec* 

4.00— The Goldstone 



f Indicates programme 
in black and white 

BBC 1 

9.05 am For Schools, Colleges. 
1L25 You and Me. 1L40 For 
Schools, Colleges. 12.45 pm News. 
L00 Pebble Mill at One. 1.45 
Mister Men. 2.02 For Schools, 
Colleges. 320 Pobol y Cwm. 
3.53 Regional News for England 
(except London). 3155 Flay 
School (as BBC-2 11.00 am). 420 
The Nitwits. 4*35 Jackanory. 15® 
Tarzan, Lord of the Jungle. 5.10 
Grange HilL 5.35 The Perisbers. 
5.40 News. 

5£5 Nationwide (London and 
South East only). 


620 Nationwide. 

7jOO The Superstars. 

8.00 My Wife Next Door. 

820 Francis Durbridge pre- 
sents “Breakaway.” 

9.00 News. 

925 The Assassination Run. 
10.10 Points of View (London 
and South East only). 
flOJ5 The Jack Benny Show. 
10.40 Regional, National News. 
10.45 The Late Film: " Where 
The Boys Are.” 

All Regions as BBG1 except 
as follows: — 

Wales — L45-2.0O pm Ctvmtigiii. 
5.55-620 Wales Today. 7.00 
Heddiw. 720 Antur Tr Andes. 
8.00-00 My Wife Next Door. 
10.10 Music Makers. 11.00 News 
for Wales. 11.01 The Late Film: 
" The Sterile Cuckoo.” 12.44 am 
Weather for Wales. 

Scotland— 1 LOO-1 L20 am For 
Schools. 12.40-12.45 pm The 
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ACROSS 

.1 Masses of modern music 
. with upper-class tie up (S) 

5 Agree to swindle scoundrel 
( 6 ) ^ „ 

9 Ought to spare the German 
• shrub (8) 

10 Way a lot of papers run (6> 

11 Georgia like this railway 
acquires fuel (S) 

12 Inclination by paper boss to 
be put on roll (6) 

14 Dickensian version of Cold 
Comfort Farm (5. 5) 

18 Standard Shakespearean fool 
' ( 10 ) 

22 Bind church with thousand 
and ten ingredients <6> 

23 Harsh step taken by National 
Trust IS) 

24 Parent acting part for early 
release (6) 

25 Month spout becomes 
ornament (S) 

ZG These people take in 
alternative speculation (6) 
27 Stone that could make them 
- stay (S) 

DOWN 

■1 Stars used to prepare Harrow 
: ( 6 ) 

2 Sound arguments in court 
give pleasure (6) 

■3 Wanting company left on 
.• cathedral (6) 

4 Mops up recent freedom 
1 -from -blame (5. 5) 

6 Striking (Just) without any 
qualification (S) 

l 


7 Old joke often gets a roost- 
ing (8) 

8 Made good regiment of 
engineers deport before 
daughter (8) 

13 Most important master dis- 
turbing the prevailing trend 
(4. 6) 

15 Keep supply of drug in cook- 
ing utensil (8) 

16 Member of editorial staff 
joins combine to sink (8) 

17 Thriller writer in store for 
sailors (S) 

19 Whether to upset solicitor or 
equip ... (3, 3) 

20 . . . member taking current 
youth leader a willing gift 
( 6 ) 

21 Watching England and 
Australia swear (6) 

Solution to Puzzle No. 4.176 
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Scottish News. 5J5-&20 Report- 
ing Scotland. - 10J0 Spectrum. 
10.40-10.45 Regional, National 
News. 

Northern Ireland — 3^3-3-55 pm 
Northern Ireland News. 5.55- 
620 Scene around Six. 10J0 It’s 
my opinion. 10.40-10.45 Regional, 
National News. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds. Manchester. Newcastle); 
Midlands Today ( Birmingham ); 
Points West (Bristol): South To- 
day (Southampton); Spotlight 
South West (Plymouth). 10 JO- 
10.40 East (Norwich) The East 
Anglian*; Midlands (Birming- 
ham) Midlands Tonight; North 
(Leeds) The Comics; North East 
(Newcastle) Coast to Coast; 
North West (Manchester) Un- 
lucky for Some?; South (South- 
ampton) The Entertainers; South 
West (Plymouth) Sieur de 
Brecqhou; West (Bristol) 
Journey Back. 

BBC 2 

11.00 am Play School. 

fS.40 Flash Gordon Conquers 
The Universe. 

600 Tex Avery Cartoon. 

6J0 Monkey. 

6.55 Delia Smith's Cookery 
Course. 

7.20 Mid-Evening News. 

720 In the Country. 

tOO Call Me Flicka (portrait 
of opera star Frederica 
von Stade). 

9.00 Pot Black 80. 

925 International pro-ceiebrity 
Golf. 

10.15 Sacha, starring Sacha 
DisteL 

10.55 Late News. 

1110 Hollywood and Vine. 

1120 Friday Night . - . Saturday 
Morning. 

LONDON 

920 am Schools Programmes. 
1125 Cartoon Time. 12.00 Song 
Book. 12.10 pm Once Upon a 
Time. 1230 Simpir Sewing. 1.00 
News, plus FT Index. 120 
Thames News. L30 Crown Court. 
220 After noon Plus. 245 Friday 
Matinee: “ Her Jungle Love,” 


starring Dorothy Lamour and 
Ray Miiland. 4.15 The Flockton 
Flyer. 4.45 Magpie. 5.15 Emmer- 
dale Farm. 

5.45 News. > 

6.60 Thames News. 

620 Thames Sport 

7.00 The Muppct Show. 

720 The Shah Speaks. 

820 A Sharp Intake of Breath. 

920 Best Sellers (“ Flesh and 
Blood ”). 

1020 News. 

1020 Best Sellers (“ Flesh and 
Blood,” continued). 

1L15 The London Programme. 

1200 George Hamilton IV. 

1220 am Close: Rosalie Crutcb- 
ley reads a choice of 
poetry. 

All IBA Regions as London 
except at the following times: — 
ANGLIA 

1,25 pm Anqlia News. 2.45 Houeo- 
party. 3.15 General Hospital. 6.15 
Happy Days. 6.00 About Anglia. 11.15 
Musical Special. 12.15 »m A Big 
Country. 12.45 Mem Who Matter. 

ATV 

120 pm A 7V NewsdcsJt 2,45 Fantasy 
Island. 3.45 Moncy-Go-Aopnd. 5.16 
Happy Days. 6.00 ATV Today. 11.15 
Soap. 11.45 ATV NewsdcsH. 11.50 
Catcrtnu Valonto in Concert. 

BORDER 

120 pm Border News. ZSS House- 
party. 3.15 General Hospitol. 5.15 
Bailey’s Bird. 6.00 loofcaround Fndoy. 
6.30 Mr end Mrs. 11-15 Winfcrsport. 
11.45 Police Surgeon. 12.15 am Border 
Nows Summary. 

CHANNEL 

1.20 pm Channel Lunchtime Nows 

and What's On. Where and Weather. 
Z.4S The Fnday Matinee: *■ The Gun 
And The Pulpit." 6.00 Report at Si*. 
6.25 In Search Of . . Deadly Ants. 

1028 Channel Late News. 11.15 Paul 
An — Music My Way. 12-10 am Nows 
and Weather in French. 

GRAMPIAN 

9.20 am First TTiino. 1.20 pm North 
News Headlines. 2.4S Fndey Mannco: 
*' The Fast Lady.” starring James 
Robertson Jintiea. Stanley Boater and 
Julie Christie. 6.00 North Tonight and 
Area Weather Foreccii. 625 Sportsuli. 
T7.T5 Reflections. 11-20 5 ports call 
Special. 12.10 mu North Low Night 
Headlines and Road end Ski Report. 

GRANADA 

11.50 am Stamp Stones 1 20 pm 
Cncada RcpertS. ZOO Luff From Two. 
29) Mc-vio Prormere: "Tho Specialists..” 
5.16 Mr end Mrs. 6.00 Granada Reports. 

6 JO Kick Ofl 1120 Soap. 11.50 
House Of Horrors-. Christopher Lee m 
" Diaeula Has Risen from the Grave.” 


HTV 

123 pm Report West Hoadlinos. 

2.45 The Friday Matinee: " High Risk." 
5.15 Mr and Mrs. 6.00 Report West. 
6.30 The Muppot Show. 720 Emmordolo 
Farm. 11.15 Report Extra, tt.45 Michel 
Leu rand and Friends. 

HTV Cyimu/Waiea— Aa HTV General 
Service axcept; 1021-10.46 am About 
Wales. 10.48-il.0B Am Gymru. 120 pm 
Penewdau Newyddlon Y Dydd. 1.25- 
120 Report Wales Headlines. 4.15-4.45 
I Fyny Mae*r Nod. 6.00 Y Dydd. 6.15- 
620 Report Wales. 11.16-1125 The 
Electric Theatre Show. 

SCOTTISH 

1.25 pm Newe Headlines and Hood 
and Weather. 245 Younp Ramsay. 

3.45 Momqr-Go-ftounrf. 5.15 Mr and 
Mrs. 6.00 Scotland Today. 620 Emmer- 
dale Farm. 11,15 Wavs and Means. 
1130 Sounds of Summer— Marian 
Montgomery. 12-15 am Lato Cad. 

SOUTHERN 

120 pm Southern Nows- 2.45 House- 
party. 3.15 General Hospital. 5.15 Mr 
anB Mrs. 6.00 Scans South East (South 
East ores only). 620 Out of Town. 
11.16 Southern Nows Extra. 11.20 Soap. 
11.50 Celebrity Concert (Burt 
Sacharach). 

TYNE TEES 

9-2T am The Good Word followed by 
North East News Hoadlinos. 120 pm 
North East Nows and Lookaround. 

12.45 Friday Matinee: " Jot Storm," 
starring Richard Attenborough and 
Harm tan a Baddaley. 5.15 Lovomo and 
Shirley. 6.00 Northom Life. 6.26 
Sportstime. 11.16 North East Nows 
Headlines. 11.17 Fireside Theatre. 
T2.15 am North East Nows Hoadlinos. 
12.20 Bamoby Miller. 12.50 Epilogue. 

ULSTER 

120 pm Lunchtime. t®-45 Friday 
Matinoo: " Gmon Grow Tho Rushes." 
starring Richard Burton. Roger Uvesoy 
end Honor Blackman. 4.13 Ulster Nows 
headlines 5.16 Mr and Mrs. 6.00 
Good Evening Ulster. 10.29 Ulster 
Weather. 11.15 Sportscnst. 11.45 
Witness. 11.50 Happy Days. 12.15 am 
Bedtime. 

WESTWARD 

120 pm Westward Nows Headlines. 

2.45 The Friday Matinoo: " The Gun 
And The Pulpit." 4.12 Gus Honoy bun's 
Birthdays. 6.00 Westward Diary. 620 
Tho Weekend Show. B.50 Just The Job. 
1028 Westward Lato Nows. 11.15 Pee! 
Anko — Music My Way. 12.10 am Faith 
(or Life. 12.15 West Country Weather 
and Shipping Forecast. 

YORKSHIRE 

120 pm Calendar News. t2>45 Friday 
Film Mannco: "Kill Mo Tomorrow." 
5.15 Mark and Mindy. 6.00 Calendar 
(Emlcy Moor and Belmont editions). 
G25 Calendar Sport. 11.15 Paul Anko— 
Music My Way. 12.15 am The Odd 
Couple. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. * Credit cards 240 S23B. 

Reservations a 06 31 SI. ENGLISH 

NATIONAL OPERA. Tomohl & Tins 7.00: 
The Force of Destiny. Toraor A Thun 
7.30: The Magic Flute. Wed 7.00: The 
Mci-ry Widow. 104 balcony scats avail 
from 10 am on day of port. 


covent garden, cc. s. 2M toss. 
iGardencharac credit cards 626 6503.) 
THE ROYAL BALLET. Ton ! 2.30: Mevcr- 
5® ESS.7- 3 £L.' n « SleepleR Beauty, 
pit ROYAL OPERA. Tom or 7.30: La 
trevlata. Mon A Thur 7.30: Wrethnr. 
65 AntphL seat* avail, for oil peril Iran 
TO am on pay of perf. 


ROYAL. FESTIVAL HALL. 01-926 3191. 
S * 7.50. LM TWO Perl*. LONDON 
Festival BALLET In Spectacular prodn. 
Of Tchaikovsky s THE NUTCRACKER. 
Toda^ Hall. Ben van Cauwenbcrgti, Long 
Tonight: Ruannc Jolley, Hayworth. 


THEATRES 

NATIONAL THEATRE. S. CC 928 2252. 

OLIVIER (ooen stage): Tent 7. 3D, To mor 

2.45- A 7.30 AS YOU LIKE IT by 
Shakespeare. (Undiscovered Country must 
end Jan 31. extra perl Jen 28.} 
LYTTELTON (prascnthim staueh Toot 
7.45, Tamar 3.00 & 7.45 WHEN WE 
A RE ma rried m J. 9. Priestley. 
COTTXSLOE 1 small auditorium — *11 tuts 

“■50, Student Standby £1.20): Eugene 

O'Neill Season: Tout A Tom or 8.00 
/orpyjj KUGHfE (wttft Stacy Keedil. 
Excellent cheap seals from iQ wo day of 

port. iK 3 theatres. Car nark. Restaurant 

926 2033. Credit card bkga 926 5052. 


SADLER'S WELLS THEATRE, Rosebery 
Awe., EC1. 837 1672. CC. 837 3H5B 
£ 7505. 10-8 pm. Until Feb. 16 

COYLY CARTE In GILBERT A 
SUA.UVAN. Ergs. 7 JO- Mat. Sit 220. 
Tonight. Tomorrow: The Yea man of 
the Guard Mon., Toes. A Wed. The 
Mikado. There.: The Pirates of Penance, 


SAD LB ITS WELLS .THEATRE. 

/ %bhK 

Theresa* C^uf"Nl^ nB D OMls^* r R?y , 2i 
Phil harmonic Orchestra. 


THEATRES 

APELWII. ee. S. 01-836 7611. MY PAIR 
5*J». « 720. Sat. «.oo and 
* 3,00. TONY 
15'JTON. LIZ ROBERTSON. PETER 
HAYLISS ANNA N EAGLE In THE 
MUSICAL MY 
FAIR LADY. Rook now Theatre and 
Aaents. Now Credit card Kotflne 01-836 
735fl. 


AUM.RY. a. From 9 am. 836 3678. 
SSP “rtfs 379 6665. Group Hies 379 
6Mt. Eros. 7A3 ,JTiii«. BOO Sat 4.30 
and 6.00. Tima of perfk ch a n ce next 
-9MXHL' ...GEORGE LAYTON. 
HELEN SHAPIRO. CHILD FREE wM each 
ADULT valid 16 yrs or under A at time 
of purchase. 


ALDWYCM. S. CC. 8M .0404. Box office 

open tl 0.00-6.001. Info. 636 5332. 
ROYAL SHAKESPEARE COMPANY In 
repertoire. THE GREEKS. Ten Greek 
Mays Pi*™. *■ ■ trilogy. Low Price erevs. 
from Sat. 14 Jan. <Pt 1 THE WAR. 22 
M^U?**** 25 Jen. Ft 
3 THE COD31. R5C also at The Ware- 
house and Wvndham's Theatre. 


AMBASSADORS, CC 01-730 1171. 
Evas. 6.00. Prl. and Sal. 5.30 aMI 820. 
DINSDALE LANDEN, GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN M 
BOOKS by James Saunders 


APOLLO THEATRE. CC S. 01-437 2663. 

Red. price Prtn from 22 Jan at 6. Opens 

W at 7. Timothy west as 
M by Caryl Brahms end Ned 
Sherri*, directed toy. Patrick Garland. 


ARTS THEATRE. 01.636 2132, TOM 
STOPPARD S dirty LINEN. Monday to 
Thursday 6.30. Friday and Saturday 7.00 
and 0.15. NOW IN ITS FOURTH YEaT 
bmt seats In London. 
£4.00. £3.35. £1.65, plm TSo »«mp. 
Mem ber s S at £4.65. £3. 65, H US, 

ASTORIA. CC 01-436 6031. 01-734 

4391 01-734 4369. BEATLEMANIA. 

Mon. -There. 6.00. Prl.. Sot. 6-00 and 

o?ii» CrpVB boo,fmw 


BOULEVARD TH. at tba Raymond R«*uo- 

ber, Walker’s court. Brewer Street CC. 
TW. 01-437 2661 PAUL RAYMOND 
PRESENTS Queen ol America's ten nlms 

MAJULYH CHAMBERS. Exchnlve British 

appearance. LIVE ON STAGE. Ttrica 
manor Mon.-sav a.OO B no 10.00 pm. 


CAMBRIDGE. 01 ^ 838 ^ 0050 .. Credit cards 


Melted ui-N« i 


8.00. ' than. 3.00. sat. 5.00 H aad“ B.JO.' 
TH E HIT. BROADWAY M US^4^ GREAT 


MUSICAL ENTERTAINMENT. CHICAGO. 

HOPE JACKMAN and G. LYOn! 
Reduced I prices tor partus S79 606 1. 
638 0033 Students, NumM. OAP 

standby £1.60. 


RADIO 1 

(S) Ste reo phonic broadcast 
iModium 


5.00 on As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Si men Sana 1131 Raul 
Burn an. 230 pin Andy Peebles. 431 
Kid Jensen. 530 Newsbeat. 5.4S 
Roundtable. 7.30 Anna tbgMingala. 
0.10 Newsbeat. 10. OB The Friday Rock. 
Show (S). 12,00-5. 00 am As Radio 2. 

RADIO 2 

5.00 am Naurs Summar/. 5.03 Cr.sket. 
Ausirerm « Weal Ini.es < report). 5.04 
Stove Jonee f5< inslud-ng 5.81L 7 03 
Cricket and 8.1S Pause Ter Thomht. 
732 Terry Wogjn rS) -rcJutf nq 6,03. 
9.00. 10.03 Cric«e:. 837 Racing BuRetm 
and 6.46 Roue* tar ThougJit. 1004 
Jimmy Young (S*. 12.15 pro V/jq- 

donera' Wilt. 1236 Pet* Money e 
Open House fS). 235 Hay Moots (S). 
4.15 Mueh More Min:: (S). 5.00 News. 
5.06 Waggoners' Walk. 530 J=hn 
Dunn (S). 6 46 Spans Desk. 7.02 The 
GrufflblewMds i S). 730 Fiesta De 

Don la f 51 6 02 AIM Tew conducts 

the BBC Radio Orchestra. BAG Fndav 
Nmhi m Music Nigh! fS). 9X6 Spent 
Desk. 10.02 Sequence Turn at the 
Radio 2 Baltnfim. 11.82 Brian m»h* , *w 
with Round Midntaht. nc !ad “3 12.00 
Kmn 2.Q2-S.06 am You and tie N-gM 
and Lhp Mime f5l. 


RADIO 3 

6.55 am Waarhor 7.00 Name 706 
Overture (5) . 106 Hews. 6.05 ttei-iiij 
Concert (5). 9-00 News. 9 06 TSt 


week - * Composer Gluck (5). 10.00 
Prague Sning QuarteL part IS). 
10.6 In Short (talk] . 10.55 Pioquc 

Slung Quarts:, pari 2 (31. 1130 Young 
Artists Recital (S). 12.20 pm Midday 

Concert, pan 1 fS) 1.06 Nows 1.05 
Midday Concert, part 2 IS). 2.05 The 
Arte Worldwide. 235 The Music of 
Croatia (S). 3.25 London Studio 

Strings IS)- 355 Ccmoormg Notes (G). 
■A News. 5.00 Mamly lor Pleaiute 
(S). 7.10 One Pair cl Ear*. 735 Play 
I* Again (S| 7.30 Chicago Symphony 
Orchestra, part 1: Ives (5). 8,66 A 
Glorious W<ra. 6.25 Ch eapo SO. pan 
2- Shostakovich. Suppe C5I- 9.00 
GuMU and Sanity fralL by Professor 
Stewm Gutherlandl. 930 Andras 
ScfiifT. piano recifrf |S|. 10.25 Tippett 
an Aik Operas Id'scusiian) 10 45 
Mum Irom India (S). 11.55-12.00 

fMwre. 

RADIO 4 

6.00 am Newe Briefing. 6.10 Fermi nq 
Today. 63S Shispin^ forecast. 630 
'today, including C*j Prayer for iha 
Day; 7.00. BCD Today's Hews: 7.30. 
830 News Headlines: 7 AS Thought lr,r 
the Day. 635 Yoetorday in Purl lament. 

9.00 News. 9.96 D cirri Island Dtsce. 
9.48 Enquire V/ithm. 10.00 News. 10.05 
From Our Own Correspondeni. 10 30 
Daily Service. 10 45 Nine of Swords. 

11.00 Neon. 11.05 OiRfuiBinq ihp 

Universe f interview with Prolesaor 
Freemen Dyson). 1130 Bird at ihr 
Week. 12.00 News. 12.62 pm You Anri 
Years. 1237 My Mmc (5). 12.55 

Weathar: picgramme news. 1.00 Thn 
Werid At One. 1-46 The Archer*. 1.56 
bfcipp.nq lorvcatt. 2. DO News. 2.02 
woman's Heur Irom Bintuniham 3 00 
News. 3 02 "The Davila. play by 
John Wh iing (S), 6.00 PM. News 


magayme. 550 Shipping force os I- 5,55 
Weathor; programme now. 6.00 News. 
630 Going Places. 7.00 News. 7.06 
Tim Archers. 730 Pick of tile Weak 
(S). 8.10 Profile. 8.30 Any QuoeUonsF 
9.15 Loner Irom America. 9.30 Kaleido- 
scope. 939 Weather. 10.00 The World 
Tonight. 10.35 Week Ending (5). 11.00 
A Book At Bad time. 11.15 Tho Finan- 
cial World Tonight. 1130 Today in 
Parliament, n.45 Just Before Midnight 
|3). 12.00 Newt. 

BBC Radio London 

5. DO am As Radio 2. 6.30 Rush Hour. 
1603 Tho Robbie Vincent Telephone 
Programme. 1.03pm London Livo. 3.03 
Showueo. 430 Lon dun Nows Desk. 
5.35 Look. Stop. Listen. 7.03 Block 
Londoners. 8.00 The Catra Ordinary 
Level. 8. 40-5.00 em Join Radio 2. 

London Broadcasting 

6 00 AM with Bob Holnms and 
Dowries Cameron. ia00 The Brian 
Hoyoe Shaw. 12.00 LBC Reports. 8.00 
pm After Eight. 9.00 NiqhU.no. 1200 
LBC Reports Mtdn.nht. 1230 em 
Decision Makars. 1.00 Night Extra. 
500 Morning Music. 

Capital Radio 

6.00 am Grali em Dene's Breakfast 
Show fS). 9.00 Miclreel Aepel (SI. 
1200 Mila Alton (5). 3-00 pm Roger 
Scmt (3). 7.00 London Today (S). 

7.30 Party Pieces (S) 7.45 Anna 

Ford's Tod Steal*—" Haw to Malt* 
Your Own Maea*B4 " (5J- 0-00 Nicky 
Homo a Mummy’s VJaeVIy <b). 11.00 

Mlkn Smirb'a Lare Show fS}. 200 am 
Jchn jsch'a Night Flight (5). 


COMEDY THEATRE. CC. .930 2578. 
Mon.-Set. 9-00 Man Fri 6 » b.io. 
THE ROCKY HORROR SHOW. GrOPP 
Min Box OAce 01-379 GOBI. Freephone 
2381. 


CRITERION. 630 3318. CC bookless 379 

6565. Group *4iM 379 GOBI. EVJ. 6.00. 
Sat- juw 2*6 Thur. met. 3.00. 


HALF PRI(- . 


PERF a . MOO. ere. Thur. 
OMT LAST OP THE R6D 


MOT LOVERS. Lee MoetageA CeergMe 
Hale, Bridget Turner and Iran Eeeei- 

DRURY lAIU. CC. S. 01 -BIG 6106. 
Even, 8.00. Meta. Wed. 3.00. Sit 6.30 
A 8. 30. CAROL CH ANNING In 
DOCLYI.^JraM «-ta. GROUP BOOK- 
INGS 01-734 Utt. Special prKei 
students A OAFS CWedL MM. eli.ieets 
£2.30 OAPl ■ S, SHMlemi. TRANJKRS 
TO EHAPTESBUftYFEB 2nd. 


DUCHESS. 01-636 >243. MOO. to Thun. 
Era. a.OO. Fn. ana Set. 6.30 end B.15. 
ONI CALCUTTA! 


Ere. 6 00. Fri. and sm. s ag and. . 
KENNETH WILLIAMS M TH* UNOCR- 
TAHIHC. 

GARRICK- CC 01-626 4601. E«. 6.00 

gsa'-Hp^in-aA^rias? ^ 


GLOBE THEATRE. S-CC. 01-437 I1W, 
Half-price in e ri sere trsni Tees E. Fig* 
Night Wed. et.700. iota. lew. liw. 
1st S.DO A 8.15 .Henri Retd. Berry 
Foster. Fetor Eavrfet, Jen We tors m FWJ 
Nfelwia new May BORN IW nil 
GaRDENB. Direct sd by CI IBo W WfOBUta . 

GREENWICH -THEATRE. CcT"* JM 7TSS 


OLD VIC 928 7616. CC bkBS 261 1821 
(LAST 3 PERFSJ. BKfurd Gooldra tea 
Talbot TOAD OF TOAD HALL. TNI 
6-45. Tumor UD A 6.45- 


OLD VIC 926 7616. Le Grom US 
mSMCI TONES DE count DUNE 
CHaTTE ANGLAISK (Heereaches of an 
English Puacycat).' £«. 7J0 fnrera. and 
Sac mats. 2.30. Jan. 21-26). 


WINDMILL. CC. 01-437 6312. TWk* 
nightly at 8.00 and 10.00. Suns. 6.00 
and 0-00. Paul Raymond pmeMs RIP 

OFF. The erotic cxperleaca of the moocra 

era. Fourth great year. 


WY RODHAM'S, 836 3028. CC bfcOS. 379 

. - lfcJkt3B rere Com- 

play wtth songs 


6565. iSiQsr’a.O Roirtl Shakespeare Com- 
pany In PIAF Pam Gams' 


about toe hsendary Plal. 


YOUNG VIC 928 6363. Today 2.00 A 

7JS0 HUNCHBACK OF NOTRE DOME. 

-Phone for detail s of day rimes cJMlan>i>‘4 

•hOWK THE ANCIENT MARINER. Last 
pert to mor n am. 


PALACE CC 01 -437 6834. Moo.,1W». 

0- oo. Fri.. Sat. 6.00 and 8.40 JESUS 
CHRIST superstar by Tim Rice and 
Andrew Uoyd-W ebberT G row wS 

01- 379 6061 or Fneepti an e 2381. 


a OSS. Evpa. 7.3C Mat. WcA. *Sat.i4S, 


2294. 
_ 8.30. 
MOWER 


SUSAN HAMPSHIRE. PATRICK M 

SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND BAY. Directed by Pater 
Wood. BEST PLAY OF THE YEAR, 
wwiff Ittanrlawl Oraw Award. . 


PICCADILLY. From 9.00 848. 437 4500. 

CC hkttt. 836 1071, Evm. 8.00. Thors. 
5JW and 8.00. sat. 3 JO and 0_5O 
PETER BARICYTOHTH. HANNAH 
GORDON • In Brian aarV'a new pter 
CAN YOU MAR MI AT THE RAoS 
Laat S mEa Meat end Feb. 16. 


PRINC 


INCE EDWARD. CC 01-437 6877. 
"H; 6.00. Mats. Thor, wai Sat. at. 3. 00 . 
I.TA UR 


Webber. Directed 


PRINCX OF WALES THEATRE. 930 ASST. 

Ah evening mn TOMMY *TE*LC and 
Me Comps nr. frit*. Mmj-Tlwra. A. 30. 
Frt. and Sat. 6.00 amt 8JO. Book now. 


RAYMOND RCVUCBAR. CC 01-734 1691. 

« 7.00, 9.00. 1.30 am. Open* Son. 
PAUL RAYMOND. . prewnta TH* 
WSTIYAL OF, EROTICA. JM Sense- 
rtonn Year. Folly ab-omdinarad. 


ROYAL COURT. L CC. 730 174S. 
U« Peris Toni 6. Tmor - a a 8.30. 

Oatord PlaviiOMe Co. m THE LOVE OF 

A GOOD IRAN bv NORM Barker. 


CINEMAS 

ARC I A 2 SHAFTESBURY AVE. 636 
6861. Sep. Peris. ALL SEATS BKBLE. 
Is APOCALYPSE NOW (XI. Wk. and 
Son. 1.15- 4 JO. 7 -55. Lata show Tonight 
A SaL 11.00. 

X- TIME AFTER TIME (AA). WK. Bad 
Son. 2-00. 5 JO. 8. DO. 

CLASSIC- 1. X X Hav market (PlccadPly 
. CIruiS TUbel 01-839 1 527. __ 

1: APOCALVpSC now UO. A 70 mm 
DoUty stereo presentation. Progs. 1.30 
taot Sun.). 2:00. 8.30. 7 AO. 

. X CARAVANp CAI. Progs. 12.40 (flat 
-Sen.i. 2.sa, 5 ^ 20 . 7.55. 




CLASSIC POLY. Oslord entire (Uniicr 
Regent Street). 6S7 9663. STRAW DOGS 
(X:. DEATH WEEKEND (XL Proes. 1.20 
(not Son.). 120. 7.00. 


CLAJEHC 1 . 2 . *, 4 . S . Oxford SI 01-636 
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Future unlimited 


by NIGEL ANDREWS 


JThfl Swissmakers (A) ' 

Paris Pullman and 

' ' ' ’• ' Phoenix 

Games- (X) 

Prince Charles 
-Nitlojial pam Theatre: Season 
'^d>t new Bidgarian cinema 

have-' this terrible vision 
iitf just one film being made a 
wWl will- cost - E500nr and 
riphSch everybody-' will have to 
^r^a bnd see; ;-i can see it now 
. descending -from the air into 
eyerybodjrs living-rooms ..." 

'The words are Bernardo 
' Bertolucci's,' spoken in an inter- 
view in the latest issue of the 
vaievie trade magazine, Screen 
International. ... 

4‘Me: begmhing : of a new 
Jtecade. fe the right occasion for 
3L\stab.- at -prophecy, and since 
^.Signor Berlalucci has seized his 
• crystal ball . with ch aract eristic 
Ivjgour I shall take his words as 
'a text and do some future-gaz- 
ring-of my own.' ; The recent 
history of the cinema bos shown 
..few clearly visible landmaxh- 
‘treiids rising above the .general 
.confusion, but' one. eminently 
. and Increasingly visible such — 
confirming Signor B's words — 
is the “ event-movie." 

- The “--event-movie ’’ is the one 
mega-publicised film of the year 
-■which everyone who counten- 
ances going to the cinema at 
aU will go and see. It's the 
film that's deemed worth call- 
ing the babysitter for, worth 
splashing out on taxis for. worth 
> eating dinner at indigestible ' 
hours for; worth negotiating 
rain, ice, cold or fog for. It’s 
Murder on the Orient Express 
or Star Wars or Close En - . 
counters of the Third Kind or 
The Deer Hunter or Apocalypse 
Note. 

The “ event movie " generally 
costs a large amount of money, 
cashes in on *. dr ( ihore rarely) 
inaugurates' popular cinematic 
trends, and is often the one and 
only film of the year that low- 
intake film goers want to consult 
a film critic about if he wanders 
into their range of interroga- 


tion. It’s the Irind of TBOvie 
Bertolucci is talking about when 
he ventilates the spine-chilling 
notion of one multi-mil non- 
dollar blockbuster being made 
each year. ' Such films are the 
tip of -the movie industry’s ice- 
berg, gleaming white and snag- 
ting all passing shipping, and 
giving little, clue as to the 
enormous bulk of submerged 
celluloid issued yearly-, by the 
film business. 

But I think there ore one 
or two advantageous sides to 
' the event-movie that Bertolucci 
doesn't acknowledge and that 
augur hopefully for the 1980s. 
However much one may weep 
for" the Worthy films obscured 
every year by the juggernaut 
publicity shadow of these block- 
busting productions, the great 
advantage of them is that they 
are bait to catch the more 
cinema-shy citizens. 

If people normally reluctant 
to cross a quiet, street to visit 
a movie-house can be coaxed 
' into the cinema by the razz- 
matazz and publicity fan fares of. 
say. Apocalypse Now. perhaps 
■ they'll develop — or recover, if 
they, once had it and lost it — 
a taste for seeing more movies 
more often. (And not just on 
television). Perhaps instead of 
one raust-beseen movie a year, 
there will start to be two, then 
three, then four .... 

To the non-rinephile. it per- 
haps suggests an alarming 
image of exotic single-minded- 
ness, this vision of the industry 
unreeling blockbuster-baited 
line-and-hook into the potential 
film goer’s sitting-room and 
dangling some hopefully irre- 
sistible lure in front of the 
competitively seductive TV 
screen. However alarming, 
though, the odd fact is that in 
fits and starts, in crests and 
troughs, the method seems to 
be working. Cinema attendances 
have crept up over the last year 
or two. and in Britain box-office 
takings for each of the first two 
weeks of January have topped 
any single week in 1979. Again 
it's the event-movie — Apoca- 



lypse Now. The Black Hole, 
Star Trek — that has done most 
of the spade-work, but the 
cinemagoing goodwill thus 
generated has also spread to 
films like Breaking Away and 
Manhattan and La Luna. 

The blue-print moral for the 
1980s is that the market for 
cinephilia is elastic and poten- 
tially unlimited; and that far 
from castigating one successful 
section of it for cornering all 
the trade, one should applaud 
that section for propogating 
business and generating enthu- 
siasm that will spread to other 
areas. British culture and 
British thinking are riddled 
with protectionism, as if there's 
only so much bread and so 
many circuses to go around and 
you should mind how you slice 
the portions: or only so many 
customers and you should mind 
how you distribute them around 
the turnstiles. 

But one has only to look at 
the boom in movie interest 
detonated over the last few 
years, or even months, to 
recognise that the theory 
rings hollow. There are not 
just larger attendances at the 
box-office, there are extramural 
ripples like the Hollywood Art 
exhibition at the V and A, the 
multi-part Hollywood series 
on TV, and as busy a market as 
ever in recent times for new 
film books and magazines. 

One no longer has to cater 
to film-lovers with a starvation 
diet, in the belief that it's all 
their shrunken stomachs can 
absorb. Let us hope to see more 
blockbusters in the 1980s, more 
independent cinemas showing 
good independent films, more 
movies with an uncertain future 
given quick hospitality on TV 
(as in the current Movie Show- 
case season), and let us see an 
end to the doom watchers, many 
of whom predicted that the 
cinema would be on its death- 
bed by the close of the 1970s 
and who are no doubt storing 
up further undeterred pessi- 
mism for the 1980s. Let the 
future confound them. 

Meanwhile, the new releases. 
The flag of Switzerland is 
clearly woven from red tape, if 
movies about that country are 
to be believed. Rolf . Lyssy's 
The Swissmakers is an on- 
slaught on the authoritarian 
bureaucracy that apparently 
riddles the land of clocks and 
chocolate and walks tall but 
stealthy through the cities’ 
streets. 

This knockabout second- 
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cousin to the late Bread and 
Chocolate is fitfully funny in 
its chronicling of the devious 
means whereby Swiss officials 
monitor the behaviour of aliens 
who have applied for Swiss 
naturalisation. The central duo 
of characters are two immigra- 
tion officers, one a pompous, 
moustachioed past-master at 
finding Reds under the Bed (or 
Drug-addicts under the Divan, 
or Gays under the Garderobe), 
the other his amiable, more 
sceptical assistant. Between 
them they comb the harmless 
lives of such passport-seekers as 
an Italian worker, a German 
doctor and a Yugoslavian 
ballerina, and much fun is had 
by all as their bloodhound 
curiosity often rebounds on 
them, planting egg on the face 
and encarnadining their cheeks 
with the shame of misplaced 
supsicions. 

But it's basically a one-joke 
film, and though spirited for an 
hour or so the tone is too evenly 


bland at last to ring sufficient 
variations on that solitary con- 
ceit. Hybridising the propa- 
gandist satire of Alain Tanner 
with the jolly japos of some 
imaginary Carry On Carabinieri, 
Lyssy has clearly tried to woo 
all markets. Report has it that 
he made a fair killing with the 
popular one — The Sixissmakers 
has done shining business at the 
Swiss box office — but shorn of 
real pungency, malice or reson- 
ance, the film doesn't seem to 
me to have the staying-power to 
wait around for lasting evalua- 
tion. 

* 

Have you ever dreamed that 
you were being ravished by a 
giant red parrokeet? If tbe idea 
appeals to you. then Roger 
Vadim’s latest piece rf cine- 
matic lingerie has arrived to 
drape itself around your mental 
erotic zones, titillating the parts 
that other movies do not reach. 
If not, on the other hand, then 
Night Games is more likely to 


cure you of insomnia. Cindy 
Pickett, ingenue extraordinaire, 
plays a California housewife 
whose frigidity problem is cured 
— in her husband’s absence — by 
an evanescent prowler who dons 
bird-of-paradise feathers to woo 
and ravish her. It's all very 
elaborate, very feathery, and 
very soporific. . 

* 

Better, to my mind, to betake 
yourself to the National Film 
Theatre for the last days of the 
estimable season of new Bul- 
garian cinema. Tbe season has 
already sprung one virulent 
surprise — Eduard Zahariev’s 
Manly Times — and you should 
be ready-and-waiting in case 
more revelations axe vouch- 
safed. Still to come: two highly- 
though t-of films by Georgi 
Dyulgerov, Strap and Advan- 
tage. and Christo Christov’s The 
Barrier, which stars the Soviet 
cinema's blond and renowned 
Hamlet of yesteryear, Innokenti 
Smoktunovsky. 


Purcell Room 


The Songmakers’ 
Almanac 


The latest of the Songmakers' 
“ thematic " recitals, was en- 
titled “ 1888 — Portrait of a 
Year." The theme lent itself 
to a wide manner of musical 
usages, and the result proved 
quite as miscellaneously com- 
pendious as one has come to 
expect from these artfully 
gathered posies of song and 
spoken word. But on Wednesday 
night, at least there was a hard 
core of musical substance to the 
occasion, made possible by a 
single but crucially important 
fact of musical history: 1888 
was, above all, Hugo Wolfs 
annus mirabiUs of composition. 

It was a memorable year. 
Ninety-two songs and ballads 
poured out of him, among them 
the complete set of MGrikelieder, 
and some of the richest of the 
Eicbendorff and Goethe songs. 
Pianist and deviser Graham 
Johnson had grouped decent 
amounts of these alongside 
songs by other 1888 composers 
closely or loosely related in sub- 
ject and style. If the recital 
gave no very substantial picture 
of Fa ure. Debussy (whose 
Ariettes oubltees also date from 
that year), or Hahn, the re- 
minder of Wolfs uncanny sensi- 
tivity to good or great poetry, 
his genius for clothing it In 
lines (both vocal and pianistic) 
of a sometimes painfully tender 
lyricism, and what Frank 
Walker called his “restlessly 
raging mind." was usefully 
made, and greatly welcome. 

Clearly, anyone who admits 
himself uncertain of the value 
of the spoken interludes in the 
Songmakers’ recitals must also 
place himself in a very slim 
minority; for their Purcell Room 
audiences are always large, en- 
thusiastic, and much amused. 
The effect, I felt, was far too 
often of a superior schoolroom 
pageant without costume — snip- 
pets of history, social modes et 
moeurs, biography, related 
factual chitchat cheerfully but 
not always pointfully delivered. 
This wouldn't matter so much 
if the consequence was not the 
sacrifice of actual performance. 
When the four singers of the 
evening, Jill Gomez, Sarah 
Walker, Robert White, and 
Richard Jackson, all showed that 
they have something individual 
of value to bring to Wolf, and 
when as always Mr. Johnson 
played his piano parts with 
such deep eloquence and sym- 
pathy, I found it difficult to for- 
give the amonnt of time spent 
on readings from magazine 


advertisements of the day: the 
air in the hall went thick with 
a very English kind of whimsy. 

Still, there was a plentiful 
supply of accomplished singing. 
Every one of Sarah Walker’s 
contributions was memorable: 
Miss Walker has the quick 
intelligence for Wolf, the glow- 
ing. steady line, the interior 
animation. Her “ Nimmersatte 
Liebe ” and “ Anakrecms Grab ”, 
two songs famously difficult to 
unfold and sustain, marked the 
high point of the evening; 
Faurf’s “ Au cimeti&re ” was 
noble, and a Chaikovsky 
mdlodie lilted (though its last 
lines got muddled, and the 
word "Mai" was most pecu- 
liarly mispronounced). Miss 
Gomez, generally less easy in 
slow music (her Debussy “ C’est 
Textase ” suffered particularly 
from an uncertainly supported 
line) than in fast, sparkled in 
" Er ist's." That cultivated young 
baritone Richard Jackson fre- 
quently gives the impression of 
doing brilliant impersonations 
of Lieder and melodik singing, 
seldom the simpler matter of 
the real thing. Some strange Dr. 
Coppelius grins and grimaces 
during Hahn's suave ■* Reverie " 
were hard to comprehend. 

One of the most valuable 
aspects of Mr. Johnson’s delv- 
ings is the number of obscure 
songs by forgotten composers 
whose revival he and the singers 
then proceed to justify .by 
taking with all due seriousness. 
Robert White, the American 
tenor (I heard him, not very 
happily, in the Wexford Two 
Widows a couple of seasons ago), 
was here revealed as a recitalist 
of considerable skill, poising 
such numbers as J. L. MoUoy*s 
“Our Last Waltz" and Ethel- 
bert Nevin’s M Oh! that we were 
Maying” on a cliff’s edge of 
parody without ever letting them 
tumble over. In an aria from 
Godard’s Jocelyn that Edmond 
Cldment has imprinted on :the 
memory of everyone who ever 
heard the record, Mr. White also 
revealed a tasteful, careful use 
of a voice not naturally resonant 
or colourful And the sound of 
four such elegant: utterers of 
the English language in " I have 
a song to sing, O! " from The 
Yeomen of The Guard demon- 
strated just why Gilbert and 
Sullivan deserve a more dis- 
tinguished kind of artistry than 
is usually lavished upon them. 

MAX LOP PERT 


Newcomers to Sadler’s 
Wells in 1980 


Beatrice jCeutcr and Emil Steinberger In “ The Swissmakers" 


St. John’s, Smith Square 


The old and the new together 
make up the programme for 
Sadler’s Wells in 1980. Among 
the companies making their first 
appearance in the theatre are 
the Irish Ballet and The. Chief- 
tains in March as part of the 
“ Sense of Ireland ” . Festival; 
the Royal Ballet of Flanders in 
May; Darpana, the Indian dance 
company, in June; the Leipzig 
Oper? in the same month, and 
the Northern Ballet Theatre in 
the autumn. 

The regulars reappearing in- 
clude the Sadler’s Wells Royal 
Ballet in February/March and 
December; Ballet Rambert in 


March; Scottish Opera, with The 
Bartered Bride and Mary Queen 
of Scots in April; D’Oyly Carte 
in the summer: Marcel Marceau; 
and Handel Opera with Esio 
and Esther in November. 

Sadler’s Wells is now heavily 
dependent on business sponsors 
for its survival 

Among the sponsors this year 
are Nationwide Building Society 
assisting the D’Oyiy Carte; 
Sainsbury with the Royal Ballet; 
GLC with Scottish . Opera; 
Conoco with Kent Opera; 
Thomas Cook with Marcel 
Marceau, and Brooke Bond 
Liebig with the Handel Opera. 


BUSINESSES FOR SALE 


SUPERSTORE 

NORTH COUNTRY METROPOLITAN AREA 

100,000 sq. ft. selling (38,000 g/floor ) and ample 
storage. All services. 

100-space own car park and 400-space public. 
Good access from motorways 
and excellent public transport. 

Offers invited, principals only. 

Write Box G.5023, Financial Times, 

10 Cannon Street, EC4P 4BY. 


Rawsthorne, Goehr, Britten 


by ANDREW CLEMENTS 


The prospectus for the BBC’s 
rarter season at Smith Square 
5 illustrated b'y a comfortingly 
ucoiic sketch. of rolling hills, 
gently wandering stream and 
contented sheep. Presumably 
hey are all intended to. lend a 
lastor'al feel to the series, to 
efine 20th-century British 
(liisic once again by. the 
arochial vision of a few of its 
lore familiar names. But if 
bese concerts under the title 
Sacred and Profane” have 
srablished anything, it is the 
ange and Europea n-n ess of cer- 
ain of the composers repre- 
ented (not all, for pastoralism 
as riot been entirely ignored), 
laay of them from earlier 
enerations than we normally 
egard as outward looking. 


Wednesday night's pro- 
gramme, given by the BBC 
Symphony Orchestra conducted 
by John Pritchard, brought 
together three works written 
within, five years of one 
another, carefully chosen to 
suggest a common theme of 
expression-r-that of remem- 
brance and reflection — but only 
elliptically 'revealing common 
origins. Alan Rawst borne's 
Elegiac. Rhapsody was by a long 
way the least familiar; a short 
string threnody, owing some- 
thing to Bartok, episodic and 
not entirely effective in ration- 
ing its thematic material. 

Alexander' Goehr's Little 
' Symphony provided substan- 
tially more meat and at the same 
time a bewildering variety of 


reference. It remains one of 
the landmarks in Goehr's early 
development, a memorial to his 
father worked out on a sym- 
phonic scale if hot by strictly 
symphonic processes. Stravin- 
sky looms largest in the back- 
ground. The seed of the work 
is a triad containing both major 
and minor thirds, the orchestra- 
tion bold' splashes of colour, 
given edge and point by promi- 
nent woodwind. The Symphony 
demands a generous acoustic, 
more generous even than that of 
St John's; balance was some- 
times awry^-clarinets in par- 
ticular seem to be accentuated 
there — strands were sometimes 
distinct when sense suggested a 
more generalised sound. Goehr's 
debt to the Viennese school is 


curiously . absent through most 
of the work, save for a short 
quotation from Verklarte Nachl 
in the last movement. 

Britten’s Nocturne completed 
tbe evening. Ryland Davies was 
the soloist, too monochrome for 
much of a cycle which manages 
to encompass so many moods 
while remaining essentially con- 
cerned with sleep and dreams, 
but always accurate and articu- 
late. The concert represented 
John Pritchard's debut as one 
of the BBCSO’s chief guest 
conductors. Generally well 
played (attention to rhythmic 
niceties could have been more 
close, and balance was always a 
problem), it augured well for 
the partnership. 



Dance Umbrella ’80 


Naomi Soridn 


Following the success of 
Dance Umbrella ’78 fourteen 
months sgoDance Umbrella *80 
breaks out on Monday, mainly 
in London,, but also in the pro- 
vinces. It will offer the oppor- 
tunity of ^catching up with the 
latest developments in contem- 
porary dance in North America, 
as well. as displaying new works 
by young British dancers and 
choreographers. 

Dancers from- the U.S., 
Canada, Germany and Holland, 
mostly trained or influenced by 
Martha Graham and Merce Cun- 
ningham^will be performing at 
the Riverside Studios, the ICA. 
The Place,;' Shaw Theatre, and,, 
for the first time, the White-, 
chapel Ait Gallery in London, 
as well' as the Amolflni in 
Bristol., the Sheridan in Cardiff 
and the Plymouth Arts Centre.. 

;in allTthere.will be more than 
70 performances, spread oyer 


five weeks, as well as workshops, 
master classes, films and semin- 
ars. Perhaps the highlights are 
solo programmes by Naomi Sor- 
kin; performances by Elisa 
Monte dancing with David 
Brown and including the British 
Premiere of Treading; and the 
Danny Grossman Dance Com- 
pany of Canada. 

Of special home grown inter- 
est, will be a programme of new 
works by young choreographers 
who -are In the Royal Ballet 
Company, at the Riverside on 
February 6 and 7.. The aim of 
Dahc& .'80 which is modelled on 
a similar festival in New York, 
is to provide a showcase for the 
spectrum of. contemporary 
dance, from the clasically based 
to the avante garde. The ven- 
ture" has been arranged thanks 
to cash provided by the GLC, the 
Arts Council, GLAA and Marks 
and Spencer. 

- AT 


DIYERCO Limited 


LEADING FASHION 
ACCESSORY 

Manufacturer & Wholesaler 

Sain £400.000. Pre-tax profits 
£37,000. Expanding rapidly 
Freehold property. Strong man- 
agement. Located Midlands. 
Offers in the region ol £175.000. 


4, BANK STREET 
WORCESTER WR1 2EW 

Tcitpbo-cs . IK 05-2 3 £99 :13C'3 


- OFFICES, FABRICATING 
WORKSHOPS AND. PLANT 
FOR SALE 
On 2 Acre Site 
East of London — £360,000 
Stall experienced in coded vessels 
and pipework available il required. 
Principals only apply Box G.5157. 
Financial Times. 

JO Cannon Srraer. EC4P 4SV. 


DIVERCO Limited 


FOR SALE 

Profitable well-known 

Resiaurant/Nightclub 

Large freehold site and car park. 
Trained management end staff. 
120-cover restaurant. Two bars. 
High class fittings and decora- 
tion s. Located North West. 
£125.000 s.a.v. 


4, BANK STREET 
WORCESTER WKi 2EW 

T::c;.!:oncs : 


REFUSE DISPOSAL COMPANY 

Operating established landfill sites in the South 
East. Experienced and aggressive management. 
Considerable potential for expansion. Profit 
before tax for current year will exceed £70,000. 
Continuity of management assured. Principals 
only apply. * 

Write Box GS1S6. Financial Times, 

10 Cannon Street, EC4P 4BY. 


POTENTIAL YIELD £100,000 PER YEAR 

A company established 1946. situated in London, with good long-term 
potemial, currently marketing a small range of year-round demand non-food - 
products, with estimated 1979-80 pre-tax profits (after Directors' Feoe) of 
£35/40.000. invites offers. This company could easily be integrated, end 
could be of considerable benefit, to an organieetion with national distribu- 
tion network end sales force, calling upon Grocery/Hardware and allied 
outlets. A potential yield of £100,000 per year is envisaged. Principals only. 
Reply to: B, J. Whitcomb. FCA. Hartley. Whitcomb & Cook. 

107 George Lane. South Woodford. London. E18 IAN. 


EVERETT MASSON & FURRY. Cliettenhim 
57633. GENERAL ENGINEERING — 
expected '79 T.O. £160.000. Leasehold 
£ 110 . 000 . Instalment payments over 
5 years IM21109). 

CARAVANISOAT SALES. Turnover 
£300.000 p-a. Leasehold £130.000 In- 
cluding Stock. Everett Mason & Furfav. 
Cheltenham 57633. (M2Z0401. 

5PORT5J SQUASH CLUB — 6 courto-Dym- 


naaiu n>- sauna -so larlum-sports 


Everett Mas^n & 
37633. IMZl BSOI- 


Furtoy. Cheltenham 


WANTED 


Small, high-das* established 

Mail-order Business 

(bedding, knitwear, tableware, etc.. 
bBSi brands), 12.000 middla/uppei 
class cash Customers. UK and 
abroad. Owner wishing to retire. 
Full particulars on application. 

Wrire Box G£158. Financial Times, 
10 Cannon Street. £C4P 4BY. 


WEST GERMANY 

(Greater DOsseidorf Area) 

Manufacturing Company ol modem 
furniture and high-quality wood 
panelling for sale, lor age reasons. 
Favourable transport connections 
with motorways. 4,000 sq. m. ares, 
2,000 sq. m. production-, office- 
arid exhibition area (expandable), 
250 aq. m. dwelling house, park- 
ing lots. Large srock of modern 
machinery, existing expert staff 
and large clientele. 

Neg. basis; DM 2.8m . 
URGENT OFFERS 

Write Box F.1154. Financial Timos. 
10. Cannon Street . EC4P 4 BY. 


WELL ESTABLISHED Injection Moulding 
Company lor sale. Situated Midlands 
area. Good range el products. Wide 
Capacity. Sales approaching £2 million 
ProA table. Good Cash Flow. Purchase 
Price £'• million. Only replies from 
direct Interested oartles will be acknow- 
■edged. Write Box G.5164. Financial 
Times. 10. Cannon Street. EC«P 4BY. 


B.S.A. Trout Farm 

Ideally located 22-acre site with 38 
silos. Gravity How system requiring 
no pumps, aerauon or oxygenation. 
Present facilities can produce "4 
crops annually, approximately 1.6m. 
pounds 

Considerable expansion potential 7 
Deter/a from: 

Bryan Renn. 0273-556551 


Luxton & Lowe Ltd 


Specialists Agents in the 
SALE & PURCHASE OF 
HOTELS/ CATERING 8> NURSING 
REST HOMES 

Urgently require sound businesses 
to meet steady demand. 
Business Chambers 
98a Burlington Road. New Malden, 
Surrey - 01-949 5451 - PBX 


OF INTEREST TO BUILDING 
CONTRACTORS 

National.' International Group of 
Builders require base South West coast 
area around Hampshire /Dorset. Out- 
right purchase or Amalgamation of 
mrisUna medium sized Company with 
premises— URGENTLY REQUIRED. 

Strict confidence assured. 

Details please to Managing Director. 
Box G-S151. Financial Times. 10, 
Cannen Street. EC4P 4BY. 


MY PARTNER 
AND I 

wish to purchase a business as a 
going concern. The purchase would 
be either the entire equity capital 
or a majority aharo. up to a maxi- 
mum of £250.000 being available. 
Please write giving details to; 

Box 0-5162. Financial Times, 

10 Cannon Srraer. EC4P 4 BY. 


AN INTERNATIONAL 
ENGINEERING COMPANY 
whhes to buy majority interest' in an 
Engineering Design /Consultancy Com- 
pany active nt the field .ol orocm 
industries In the widest same. Healthy 
order book essential. Located within 
range of London, Annual turnover 
exceeding £500.000. We would hope 
to maintain the Company substantially 
unchanged and to enhance Its potential 
by assuring financial base and good 
Intcnufioiul Market mo. principals only 
Box Gfil 68, Financial • Times. 10. 
Cannon Street, EC4P 4BY, 


LONG-ESTABLISHED 
NATIONWIDE 
COIN-OPERATED 
VENDING OPERATION 

Basically a one-man business. 
Turnover is approaching £30.000 
with an excellent return. Room for 
expansion in market. Offers from 
principals only please to: 

Sox G.5I59. Financial rimes. 

10 pennon Street. -EC4P 4BY. 


FREEHOLD FACTORY 
FOR SALE IN ILS. 
Modern 3,000 sq. ft. incl. good 
offices on naif acre. Long Island, 
N.Y. 40 miles Kennedy Airport. 
$143,000. On 2$ years short let. 

Apply UK owners: 

Box G £026, Financial Times. 

10 Cannon Street. EC4P 4 BY. 


SMALL FACTORING 
BUSINESS 

IN N»W. TOWN FOR SALE 

Turnover £5004X10 approximate. 
OfliM and staff available. Directors 
retiring. Principals only apply. 

Write Box G£160. Financial Timas, 
W Cannon Street. EC4P 4SY. 


FOR SALE 

MANUFACTURING 

FACILITY 

General Engineering shop with 
skilled workforce. Turnover capacity 
£400.000. ' Location; Gloucester, 
Write Box GJ783. Financial Timas. 
10 Cannon Srraer, EC4P 4BY. 


PLANT AND MACHINERY 


norman Levy 


ASSOCIATES OVERSEAS INC. 


announce the Sale by 

AUCTION 

of machine tools by order of 

VICKERS LIMITED 

including 

VERTICAL & HORIZONTAL BORING MILLS- 
TURRET & CENTRE LATHES - DRILLS- 
PLANERS & PLANO-MILLS - GRINDERS ■ 

GEAR MACHINES - MILLS - WOODWORKING 
MACHINES • PLATEWORKING - WELDERS • 
PROFILE BURNERS -TRANSPORT EQUIPMENT* 
AIR COMPRESSORS- BOILERS -CRANES • 
FORKLIFT TRUCKS ■ SHELVING ■ LOCKERS- 
PLATFORM SCALES * WINCHES ETC. 

at Vickers Ltd. Scstswood Works, 

Scotswood Road, Newcastle on Tyne, 

on Tuesday 29th January 1980 comtnenemg at 10.30am. 

Viewing 23 , 24> 25 and 28th January, 8J30am to 4.00pm. 

Free illustrated brochures obtainable from: 

NORMAN lilfY Associates Overseas Inc. 

4a Abbots Place, Abbey Road, London NW6 4NP 
Telephone 01-328 2458 Telex 887291 Levy G 
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Friday January IS 1980 


An abuse of 
targets 


-THE HOUSE of Commons did 
itself little credit in the debate 
on energy prices on Wednesday. 
The Minister, Mr. David HoweLL, 
announced that he had imposed 
financial targets on the gas and 
electricity industries which 
. would compel them to raise 
. their prices faster than the 
general rate of inflation. This 
he said, was to be done in the 
name of energy conservation. 
He was attacked on the Labour 
side for raising the cost of 
living, and by the inimitable Mr. 
Enoch Powell on the grounds 
that energy conservation is 
itself illogical. He defended 
himself on the ground that 
demand for gas at current 
prices would overload the 
system and lead to supply inter- 
ruptions. 

Two aims 

The whole discussion, in 
short was a neck-and-neck race 
between half-truth and irrele- 
vance. *nie plain fact is that 
the Government has not one but 
two objectives in raising energy 
costs : to encourage economy 
and to reduce the public sector 
borrowing requirement The 
unspoken additional truth is 
that tinkering with the financial 
management of State industries 
is a wrong-headed and damaging 
way m pursue either of these 
objectives. 

It should hardly he necessary, 
at a time when the whole 
Western alliance is rendered 
largely impotent because of its 
dependence on unnreliable 
.sources of imported energy, to 
preach the need for economy. 
The issue is not one of conserva- 
tion for our grandchildren, but 
of self-reliance as soon as 
passible. In this cause it is 
clearly right to use the price 
mechanism to encourage 
economy, and this means raising 
the relative price of energy. 

Energetic 

The fact that it is the relative 
.price trend rather than the 
“absolute” price level which 
matters is clear from U.S. 
experience. In the U.S. energy 
prices are still much lower than 
in - Europe— a cause of bitter- 
ness in oil-using industries. 
However, the rise in U.S. ail 
prices relative to other prices 
has. been much steeper than in 
Europe — indeed, in the UK the 
“reel” price of petrol only 
rpr*«>ntlv rose above its pre- 
OPEC level of 3973. The result 
is . that despite lower prices, 
there has been a more energetic 
search for economies in the 
U.S than there has here, as 
witness the chaos in the U.S. 
motor industry. 


The Minister’s price strategy 
Is therefore basically right. 
However, in energy terms it is 
not logical to reduce the rela- 
tive attractions of gas over 
electricity. In terms of thermal 
efficiency — useful energy 
against total energy consumed 
- — gas is about three times as 
efficient as electricity in 
domestic use. The cheapness of 
gas is simply an opportunity to 
raise money. 

If energy policy were the only 
consideration, there would be 
no need to raise the cost of 
living in general. The logical 
way to influence demand would 
be to tax energy and use the 
revenue to reduce other taxes 
and charges, redoubling the 
effect on relative prices. The 
impact on real incomes, in fact, 
has nothing to do with energy 
strategy, but is simply part of 
the general drive to reduce 
public borrowing. This is highly 
necessary, but much better 
achieved through economies 
within the public sector than 
through economies enforced on 
householders. 

However, a mild degree of 
deception here, disguising an 
unpalatable tax increase as con- 
servationist virtue, could be 
shrugged off as the normal 
currency of politics were it not 
for the means chosen: for we 
are not faced with a tax. but 
with an arbitrary change in 
nationalised industry financial 
targets. 

Inconsistent 

This adds a further chapter of 
confusion to wbat is already a 
sad story of mismanagement. We 
have recently complained of the 
chaotic state of nationalised 
Industry financial disciplines, in 
which targets are set at various 
levels and in inconsistent and 
sometimes wildly ambiguous 
terms, and of the further dam- 
age which will result from 
adopting rules of inflation 
accounting which are inconsis- 
tent with those proposed for the 
private sector. Now it seems that 
in addition to misleading 
accounts, concealed cross-subsi- 
dies (mainly to conceal the 
excessive cost of UK-mined coal) 
and weird capital structures, the 
nationalised industries are to be 
used as disguised tax-gatherers. 

This is a gross abuse of rul» 
which were originally designed 
to assist the rational allocation 
of capital, and to make subsidies 
and charges explicit It is par- 
ticularly hard to forgive in a 
Government which preaches 
realism and market discipline. 
The need for a further review of 
State industry financial disci 
plines is becoming urgent 


The pressures on 
New Zealand 


NEW ZEALAND Prime Minis- 
ter Robert Muldoon's annual 
State of the Nation address this 
week will disappoint that grow- 
ing proportion of New 
Zealanders who are alarmed by 
the country’s rapid and 
unchecked economic decline. 

Speaking in Orewa, north of 
Auckland, Mr. MuldDon passed 
over internal causes of the 
country’s deepening problems, 
and chose to blame OPEC and a 
world economic recession 
instead. As oil prices have 
soared, Mr. Muldoon described 
the Western industrialised 
world as sitting on the side of 
a volcano “ calmly munching 
Kentucky Fried Chicken and 
washing it down with Coca- 
Cola ” — a folksy allusion which 
hardly contributes to' anyone’s 
better understanding of the 
economic problems faced by 
New Zealand or any other 
country. 

Economic dirt 

There are several reasons for 
disappointment over Mr. 
Muldoon’s message. First of all, 
the State of the Nation Speech 
is an invention of Mr. Muldoon 
himself, to be used as a plat- 
form to describe the state of 
the domestic economy and to 
present the Government's pre- 
scriptions for the future. Many 
believe that the Prime Minister, 
in ignoring domestic economic 
problems, was deliberately try- 
ing to brush the economic dirt 
under the carpet 

The economy is in dire 
straits, per capita incomes have 
fallen in real terms by more 
than 11 per cent in the past six 
years, the worst performance 
by any OECD country, and they 
are expected to fall yet again in 
the year ahead. New Zealand’s 
terms of trade have deteriorated 
steadily, in large part because of 
entrenched protectionism in the 
West against New Zealand’s 
main exports (lamb, wool and 
dairy products still account for 
two-thirds of ali exports). Terms 
of trade have worsened by more 
than 40 per cent since 1973. 

Lost workers 

Unemployment has risen to 
6.25 per cent despite heavy net 
migration, most of it to Aus- 
tralia. The exodus has caused 
concern particularly in manu- 
facturing industry, where em- 
ployers complain that some of 


their best and most highly 
skilled workers are leaving. 
These problems are seen by 
critics as a direct result of 
economic mismanagement on the 
part of Mr. Muldoon's Govern- 
ment. 

The Prime Minister is trying 
to shift blame for economic 
problems on to external factors. 
It is true that rising oil prices 
are a serious inflationary head- 
ache for Wellington’s economic 
planners, but New Zealand's 
problems are less severe than 
those faced by many countries. 
All domestic and most industrial 
energy needs are satisfied by 
hydro-electric power. There are 
small reserves of coal and gas 
which as yet have only been 
partially exploited. 

By December, inflation had 
risen to 16.5 per cent, but only 
a small part of this can be 
blamed on oil price increases.' 
High inflation can be directly 
attributed to Government 
policies — mainly the shift from 
direct to indirect taxation. 

The Government has staked 
its political future on diversifi- 
cation, particularly where the 
country’s energy resources can 
be exploited, and on export-led 
growth. Successive governments 
have managed to break the 
attachment to traditional 
trading relationships — 
particularly with Britain • — 
to build a new role for New 
Zealand as part of the Pacific 
community. But they have not 
at the same time succeeded in 
breaking away from traditional 
industries. 

Mr. Muldoon predicted in 
Orewa that in spite of the world 
depression induced by oil price 
increases New Zealand will 
come through the 1980s without 
excessive pain. 

Criticism 

Mr.* Muldoon's National Party 

need not face the electorate 
until November 1981. Even so, 
criticism of his government’s 
policies is beginning to mount 
and there have been calls for 
Mr. Muldoon’s resignation. The 
recent by-election in Christ- 
church Central shows a 
disastrous erosion of support 
for bis j>arty, and the labopr 
movement has become much 
more restive. Mr. Muldoon must 
devise a more positive assault 
on the country’s economic prob- 
lems if the mood is to change 
for the better. 


UNCTAD’s plan 

to transform 

world shipping 

BY WILUAM MALL. Shipping Correspondent 


r E UNCTAD working 

group charged with con- 
sidering the phasing out 
of flags of convenience an the 
hi gh seas is meeting this week. 
It is one of the most important 
sessions since UNCTAD (United 
Nations Conference on Trade 
and Development) first started 
to take an interest in shipping 
15 years ago. 

The subject of flags of con- 
venience is an important issue 
in its own right, and the tradi- 
tional maritime nations see this 
week's dehate as a preliminary 
skirmish in UNCTAD’s inten- 
tion to transform the world 
shipping industry. Of a world 
shipping fleet of 413m gross 
registered tons, the developing 
countries own less than 10 per 
cent and UNCTAD is com- 
mitted to increasing their share. 
Mr. Adib Al-Jadir, director of 
UNCTAD's shipping division, 
which is making all the running 
in tbe current debate, has fore- 
cast that the next two decades 
will end both the domination 
of world shipping by a small 
group of countries and the 
“iniquitous practice” of flags 
of convenience. ' 

Five countries — L i b e r i a, 

Japan. Greece. UK and Russia 
— control over half the world’s 
shipping tonnage and the 
world's ten leading maritime 
nations, which include Norway, 
Panama, the (J.S., France and 
Italy, control very nearly three- 
quarters of the world fleet 
UNCTAD has scored one 
major victory’ by securing the 
adoption in 1974 of the Liner 
code which prescribes a rigid 
apportionment of all regular 
general cargo trade — the so- 
called liner traffic. Under the 
rules a country is entitled to 
demand that up to 40 per cent 
of those of its exports that go 
by liner must now go in its own 
ships; up to 40 per cent may 
be reserved for ships of the 
countries importing their goods; 
the rest may be carried by 
vessels operating on the open 
freight markets — the so-called 
cross traders. 

While the UNCTAD liner 
code was a major step forward 
for the developing countries, it 
only covers around 20 per cent 
of the world shipping fleet. Far 
and away the biggest portion of 
the world fleet (some 70 per 
cert) is tied up in transporting 
bulk cargoes such as oil. grain 
?nd iron ore. And this area 
is now receiving UNCTAD’s 
keen attention. 

The position of the developed 
countries is clear enough. They 
are happy to see the expansion 
of the bulk fleets of the deve- 
loping countries, but they are 
also committed officially to the 
“right of the shipping of all 
countries to compete freely and 
fairly in the transport of the 
world’s seaborne trade." The 
UNCTAD secretariat has pro- 
posed the replacement of the 
present free market mechanism 
in the bulk trades by a compre- 
hensive set of rules for cargo 
sharing. This would lead to a 
major distortion of the bulk 
shipping market and would 
greatly increase shipping costs. 


Ostensibly, this week’s meet- 
ing in Geneva has b een called 
to consider various studies of 
the UNCTAD secretariat on the 
desirability of phasing out open 
registry shipping operations 
(tbe technical term for flags 
of convenience). However, most 
developed countries believe that 
the attack on flag 'of con- 
venience shipping, which 
accounts for about SO per cent 
of the world fleet, is only the 
first stage of an all-out assault 
on western dominance of bulk 
shipping operations, generally. ' 

For years there has been 
criticism of the use -of flags of 
convenience. Accusations of sub- 
standard ships and low quality 
crews have been bandied around 
but have never been properly 
substantiated. For a long time 
the OECD had a working party 
studying flags of convenience. It 
could never come to a conclu- 
sion as to whether they were a 
good or bad thing. 

Then UNCTAD took up the 
chase and the issue became 
much mote political. In 
February 1978 the ad hoc inter- 
Governmental working party on 
the “economic consequences of 
the existence or lack of a 


main question at issue was the 
desire of the developing 
countries -.to become- more 
heavily involved in bulk 
shipping. 

In the.face of fierce criticism, 
from ‘the UK and other western 
countries .UNCTAD' V adopted 
Resolution 120 (V) which incor- 
porated' the essence of the 
developing countries’ proposals 
as outlined at Arusha. In addi- 



for Regulating the Operations 
of Open-Registry Fleets. 

The main , complaint of the 
developed countries . is that 
these papers hardly discuss 
the advantages and disadvan- 
of phasing out flags 


Manila this group 
favour of resolution 120 (y) 
while tiie 10 socialist coantoes 
from Eastern Europe (Group D) 
abstained. However, the latter 
are likely to support the phasing 
out of flaas of convenience, 


g out nags vi — . — . _ ~ 

as oimmen at Aniaua. m aum- convenience. Instead they 
tlon, tiie -ad hoc working group ^ based on the assumption relied fairly hea^Jy onUoerum 
Amt nt . _r ; tiL chins tr» I m Dart ns gram- 


on the phasing out of flags of 
convenience was reconvened. 
This is the body currently in 
session in Geneva. 

It is very difficult to foresee 
the outcome of its deliberations 
as UNCTAD is a highly unpre- 
dictable body. -The. working 
group is purely a* advisory- 
body so cannot take decisions on 
its own, but it can have a big 
influence on subsequent 
decisions. 

The UNCTAD secretariat is 
playing a' key role in formulat- 
ing policy rather than the 
individual countries themselves. 
UNCTAD was created by " the 
UN to promote the interests of 
developing countries, and the 
secretariat reflects this. It is- a 
highly political body and in the 


FLAGS OF CONVENIENCE 

Shipowners often choose to register their ships under flags of convenience which 
can offer them tax and crewing advantages not available under their own 

national flag. 

These are important commercial considerations in the free market of bulk cargo 

trading. . 

DISTRIBUTION OF WORLD SHIPPING 

(m. tons gross) 

GROUP OF 77 


juse wympi ^ a on ^ Liberian register. -. v = ; v 

guarantees to support i 
ment in ships. 

Tbe report also iugnupns. 
the potential conflicts bewe^ 
the shipping' aspirations of *ne 
developing countries and .their, 
trade interests which Cffltid 
weU be harmed by the 
appearance of flags of erayem-- 
ence -and any move towards 
general bulk cargo' ffarjng- 
Shipping rates would -almost 
certainly rise and could make 
the bulk exports -of '^e third' 
world countries' less ' competi- 
tive than those o£ countries 
like Canada, Australia* ami 
South Africa. . - s .. . 

For the TeaUy poor: develop- 
ing countries the misaHocation 
of resources resulting from the 
phasing out '; of flags of con- 
venience could hav e s erious 
consequences. “Investme nt m . 
flipping,' whatever the: inter- 
national ..prestige, ' is: ; less 
important • than; the funda- 
mental ' iss ue v . for their 
economies of trying to achieve 
a higher- rate of economic, 
growth by increased impart 
substitution*” the ISSU-saysJ- 
Most of the EIU*s tentative 
condnsions on ‘flags.; of ..con- 
venience- apply equally. weU to- 
bulk shipping, generally. Dele-; 
gates from the 'developed 
countries are only 'too well 
aware that: .while they are 
theoretically discussing flags: of 
convenience, the real debate in 
Geneva is about who --should 
cany the world’s hulk -cargoes. 
Should it be - the people who 


that doing away with flags 
of convenience is a good thing 
and that the only question, is 
how best to cany it out 

Over the last 20 years or so 
fleets of flag * of convenience 
countries have enjoyed very 
rapid growth. During the past 
decade, for example, the ton- 
nage of the Liberian fleet has 
grown at an annual 12.2 per 
cent on average, in the case of 
P anama the growth rate is 14.3 
per cent The result is that 
118m gross tans, or 28.5 per cent 
of the world fleet now flies 
flags of convenience. 

Many of the ships employed 
under the Liberian or Pana- 
manian flags are really owned by. 
large American or Japanese 
owners, for instance, multi- 


ships to import its grain. 

So the developed countries 
started .in Geneva, at a big dis- 
advantage especially since it is 
well known that on the flag of 
convenience issue, at least, they 
cannot present s united front 
The French are opposed to the 
device for their, own political 
interests, and the ■ S cand i n avian 
countries face strong domestic 
trade union pressure to outlaw 
the use of these flags. 

However, the developed 
countries, led to a large extent 
by the British, have a strong 
card up their sleeve since they 
feel that it is not too hard to 
prove that any move to phase 
out flags of convenience will 
harm international trade, will 
force up shipping costs, and 
will probably encourage an out- 
break of protectionism. 

Until now the main contribu- 
tions to the debate have come 
on one side from tbe Liberians 
and on the other from the 
UNCTAD secretariat, which has 
been far from neutral. Late last 
year the U.S. Council of tbe 
International Chamber of Com- 
merce commissioned a report 
from the Economist Intelligence 
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Unit, Open Registry Shipping— prw j UCe the cargoes, or should 
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Liberia. 

Panama 
Singapore 
Cyprus 
Bermuda 
Hong Kong 
Lebanon 
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223 
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53 
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3M 
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23 

South Korea 
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1J 
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24 

Norway 

223 

13 

Yugoslavia 

24 

US. 

77S 

03 

Argentina 

23 
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11.9 


Some Economic Considerations, 
ta go deeper into the matter. 

The EIU argued that in spite 
of some of the initial studies by 
UNCTAD, the real questions in 
the .debate had not yet been 
thoroughly analysed. It set 


it be the traditional maritime 
nations? 7 " " 

.That is why the current 
meeting., is so important. -.The 
working group has to report 
its conclusions to either the 
Trade and- Development Board 
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itself the task of raising some . or the Committee on Slipping, 
of- the issues that had so far As the Trade and Development 
been obscured by the polemics - Board meets in March it is 
of bath sides. It did not come - likely to be the body whidh wiR 
out with any really firm , con- ' have ‘to study any proposals 


Soorca: Uoyds agistor of Shipping 


genuine link between vessel and 
of registry ” held its first meet- 
ing in Geneva. A resolution 
was adopted which said that 
flags of convenience fleets had 
adversely affected the growth 
of other fleets and that- further 
work needed to be undertaken. 

In February 1979, the Group 
of 77, which takes in the 
developing world, had a meeting 
in Arusha. The outcome was 
a calL for prescriptive rights for 
cargo generators to participate 
in trades including bulk; for 
studies of the economic and 
social consequences of phasing 
out flags of convenience; and 
for more financial help for 
developed countries to buy 
ships. 

A few months later the United 
Nations held its fifth inter- 
national conference on trade 
and development issues 
(UNCTAD V) in Manila. For 
the shipping community the 


opinion of officials from many 
developed countries, its views 
do not always make economic 
sense. Whereas the secretariat 
of a UN body like the Inter- 
Governmental Maritime Con- 
sultative Organisation (IMCO) 
generally takes its marching 
orders from IMCO member 
governments, the UNCTAD 
secretariat can initiate pro- 
posals and agenda items. It 
can also marshal arguments to 
support its own particular point 
of view. 

No one is yet sure how far 
the Group of 77 developing 
countries wifi' go in backing the 
controversial ideas of the 
UNCTAD secretariat The lat- 
ter has prepared two main 
papers for the meeting. The 


national oil companies. The 
UNCTAD secretariat has never 
hidden its hos^Lity towards -the 
multinationals, and so feels- no 
sympathy for them if they were 
to be embarrassed by the dis- 
appearance of flags of con- 
venience. 

By phasing out flags of con- 
venience over a 10-year period 
(from 1981) the UNCTAD 
secretariat hopes that the 
developing countries will be 
able to expand their own fleets 
and fill the vacuum. This 
would lead to improved employ- 
ment prospects, industrial 
diversification and give them a 
chance to help their external 
payments. 

As a result of the one country 
— one vote structure, the 30 


elusions, hut did make a. 
number of points that the 
developing countries would be 
wise to consider before they 
vote on the U NCTAD proposals. 

The ERU report confirms 
what most people already 
suspected— flags of -convenience 
provide a very flexible and 


made by the current meeting. 
. .The most., extreme outcome 
.would be for. the working party 
to recommend -a fully fledged 
international convention (simi- 
lar to the! , finer code). This 
might then he rubber stamped 
‘l# the Trade 'and ' Development 
Board abd itever get as far as 


cheap way of transporting bulk . .UNCTAD’s:* Committee on 
cargoes around the worid. How- Shipping which, the maritime 
ever,, the report also argues ~ nations feel, iis Jhe Jproper 
that “ It is very doubtful n forum for any _ debate on these 
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first and more important, is developed countries in Group B 
entitled The Repercussions of tend to be permanently out- 
Phasing Out Open Registries. 

The second paper addresses 
itself to The Legal Mechanisms 


numbered by the much larger 
Group of 77 (in fact there are 
339) developing countries. At 


whether the phasing out of .flags 
of convenience would lead to a 
major redeployment of ships to 
the registries of . the poorer 
developing .countries in- pro- 
portion to their share in world 
trade. Instead -ships might be 
concentrated under flags of 
quasi-convenience in the low- 
wage OECD countries, such, as 
Britain and Greece. 

The, report aid- that any 
joint ventures between develop- 
ing and developed countries 
would tend to be concentrated 
in the richer developing 
countries, such as the OPEC 
countries, sin«i they could 
provide the necessary financial 


issues. 

Alternatively, the ^working 
party might opt- for a simple 
persuasive resolution or a reso- 
lution calling for national, 
'legislation for - enforrement 
The advantage of the former is 
its speed and simplicity, 'but 
there is no guarantee that it 
will be implemented. Whatever 
happens, the traditional mari- 
time countries of tbe world ere 
not going to give in without a 
major battle; The passing - of ; 
the UNCTAD liner code was a 
painful -lesson for many. of. 
them. UNCTAD can. make fife 
very difficult for them tchless 
they are careful - 1 


MEN AND MAHERS 


Finishing off a 
burnt-out case 

One of the last lingering traces 
of Suez crisis egg on the face of 
British officialdom will finally be 
mopped up in the Government's 
scheme to sweep away redun- 
dant quangos. Among the bodies 
to go is Topli5 and Harding 
(Middle East) Ltd, a company 
operated by the Foreign Office, 
whose sole function was to 
negotiate with the Egyptian 
Government on behalf of 
aggrieved Britons who had their 
properly sequestered in the 
bitter times following Suez. 

Toplis and Harding started as 
a private company and pros- 
pered -for a while. Eventually, 
however, it fell victim to its own 
success. The number of cus- 
tomers shrank and business 
tailed off. There were still a 
few of the dispossessed around 
in the late 1950s and early 1960s, 
but not enough to make T and 
H a going concern. To protect 
this dwindling band the Foreign 
Office decided to step in and 
take over before its entre- 
preneurial operators put up the 
shutters. 

Now, 24 years on from Suez, 
Whitehall has decided that there 
is little point in keeping going 
any longer: it feels any remain- 
ing problems can be dealt with 
by consular officials and that the 
budget will benefit from being 
relieved of the cost of running 
the company. Last year, I am 
told, the bill was £1,400. 



“You know the rules, Smith 
secondary pickets.” 


Black humour 

Since I reported on the com- 
bined value of the population of 
Birmingham in terms of gold 
content— just over half a kilo 
excluding fillings— a reader from 
Dudley has enlightened me 
about one or two beliefs widely 
held by natives of the Black 
Country. "There is," writes Bryan 
Harriss, "no such animal as a 
refined Brummie.” The only good 
thing to come out of Birming- 
ham, he tells me, is the A4123 
(0 Dudley. 


Matter of taste 

Things may look a little bleack 
on the industrial front, but in 
some areas Britain still rales 
the waves, for instance in the 
area of waves of pourable emul- 
sion tasting strongly of onions. 
A new onion emulsion is, 
according to its originators, 
Bush 'Boake Allen, “a world- 
wide breakthrough in onion 
flavour development.” 

Henry Heath, the companie’s 
spice co-ordinator, tells me he 
sees great possibilities for the 
stuff in German sausages. 
Apparently the flavour of onions 
and its previous substitute is 
lost during processing. Not, 
however, with emulsion, which 
has the bonus of being made 
from real onions. “Most of 
the chemicals which are at 
present in onions are perfectly 
well known," says Heath 

airily. u Tjir.kily the onion 

mates them rather more 
cheaply than we can." 

Contrary to popular myth- 
ology, It seems that only cer- 
tain flavours and fragrances are 
worth manufacturing purely in 
a test tube. “Strawberries, for 


example,” says Heath. " have 
practically no flavour." Thus, 
assembling the 200-odd com- 
ponents artificially is much 
cheaper than processing mounds 
of real strawberries.' The result- 
ing taste can be made identical. 
To his palate as well? “That” 
says Heath, " is not a fair 
question.” 


Golden burger 

The momentum built over the 
past 25 years by the giant U.S. 
hamburger chain McDonalds 
helped propel it through a sticky 
patch in 1979. Its annual report 
shows that the 5,747 restaurants 
owned or franchised by the com- 
pany turned over almost $3.4bn. 

Apparently undeterred by 
high beef prices, and increasing 
competition which forced it to 
cut prices, the combine con- 
tinued its expansion, oening a 
further 562 restaurants during 
the year. 


Swiss miss? 

The talkative Ivor Spencer, 
president of the Guild of Pro- 
fessional Toastmasters, is find- 
ing that fund-raising is not as 
simple as it used to be. 
Organism: of two major charity 
balls, he says: “ Last year every- 
body was crazy about the 
International Year of the Child. 
This year a lot of people are 
saying they have parted with 
enough money.” 

Not one to be downcast 
Spencer is sugaring the pill for 
his Save The Children Ball at 
Gleneagles— £105 a ticket — 
with a raffle prize of a Swiss 
bank account containing £1,000. 
He points out helpfully that 
buying gold bars in Switzerland 
attracts a tax of only 5.6 per 
cent, compared with the iniqui- 
tous 15 per cent VAT in Britain. 
“Apparently you can open a 
Swiss bank account in London, 
so m ask my bank manager 
which would be the best one,” 
he says. 

I fear that things may not be 
quite as ample as that, at least 


if the prize is to be one of those 
coveted, previously unmention- 
able numbered accounts. Tbe 
Union Bank of Switzerland' in 
London tells me anyone wishing 
to have a secret account' will 
still need to trek to Switzerland 
to open it 
Perhaps the lucky prizewinner 
should instead be offered an 
account with one of the equally 
inscrutable banks- in Luxem- 
bourg, where the authorities — 
in common with the Belgians — 
refrain from taxing* go Id trans- 
actions at all. 


Sadder and wiser 

A reader who modestly wishes 
to remain - anonymous has sent 
in the following poetic rumina- 
tion entitled The Throgmorton 
Lad. He — and I — apologise to 
the ghost of Houseman. 

When X was one and twenty 
I heard a wise man say 
Give crowns and ^pounds and 
guineas 

But not your gold away. 

When I was two and twenty 
I heard another say 
Buy gilts, young man, in 
plenty 

Gold has had its' day. 

'Now T am three and twenty 
I know now which tVas true 
No longer innocente 

Tm filled with endless rue. 


Toothsome 

Interesting to r see -that the 
fashion for cosmetic dentistry 
has penetrated darkest' Wales. 
The probe, the uncomfortably 
titled dentists’ monthly, con- 
tains a letter from one Welsh 
person behind the- 

pseudonym “Bernice Bernard,” 
who is thrilled- to report that 
rows of protruding and irregular, 
teeth have been * transformed 
by crowning into rows of neat 
pale blue ~ : teeth and given 
added sparkle with simulated 


Observer 


ELECTRONICS PEOPLE 
KNOW THEIR PLACE! 

Lothian has been in the electronics industry since the days 

\ U/.. A-J 1 : Jr . L ‘T 7 . - 


em plover in the business in Scotland. . ~ 00 _■}■.?■ 

With that as the sheet-anchor, Lothian has devdopotftLr. ’ 
flourishing resource of people, facilities andserviqes fnad&tc^’.r 
measurefor high-grade industry. Lcrthian's rnanufacturi^ :> v 
industry employs three times as many qualified engineers and 1 ‘ 
Scientists as the national average^ ' 

; Facilities for technological education and training in . - 
Lothian are superb, hn two universities. In five technical y*. 
colleges, offering Durnose-desiened courses. •' 


irversrty _ '. ' V.- 

... «w w. ■■.c, JII /s Wolfson Microelectronics Instiftrtehasa^ 
60rstrong teaching, design, research and consultancy sfeff:. v: r; . 
Ihey are all available to industry, together with a silicon chip 
production flirty equipped with the fatesttechniques,. 
i l^^^ropudessomeofthe^ ^best-known names in ifte-i;!: 

d^tr^ra^n^-Ferranti, EMi, HewJett-Padcar^ .. :>TV- 
Mitsubishi Racal, ICL, Burroughs and M FE '- ' • 

is here— the skills; thelnfinnig 
structure, ™ ^^kbour. And excellent devdopmentshK 

ritv rS^'Sl ,nternab c onaI air P ort ^ on] Y minutes^onvt^ 5 : 
V ™ 1 016305 Euno P^ ntarkets^an 

... We'll be gad to tell you more about Lothian. Cbntad^’'> 
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■ ■ who grew up in 

■;; ^Bntain in the 1940s. and 1950s 
,-..v E yewi iardly fail 16 hive, noticed 

■ enormous social. . changes 
. VS&athave taken place over -the 

. - few decades. There has been 
' ^wmetbrng approaching a cul- 
v.ttural revolution. 

- •' >?.»:: You can see the changes on 
. W.jma ay levels. On one level owner- 

- %;*hipof consumer goods whit* 
'.sfweret once thought a Luxury is 
' now taken for granted. No coci- 

V ologLst. would- now contemplate 
. ' drawing, up a -nationwide class 
‘ ...structure on the basis of who 
: owned a ..refrigerator - or had 
access to ah Inside bath or 
. shower. .Yet that was how social 
scientists worked not so many 
- - years ago. 

..... On another level -there' has 
been the decline of deference. 

.. .. People no longer automatically 
_ defer to- those who in the past 
. - zo ight have been held to be their 
v superiors. The role of women 
.. and perhaps of children -is 
fundamentally changing. 

- - At the same time the country 
-vseems to have become a more 

-open society. The Under Secre- 

- tary at the Treasury is just as 
.- likely to have come from a 

- grammar school as from one of 
the best-known public schools 

-..and probably regards such up- 
:.ward mobility as the norm. 

There are other changes 
-which one could note, but let 
... us take a few random examples. 

One is the growth of foreign 
.- restaurants. They have de- 
r veloped in places where not so 
. long ago the 'idea of eating 
-' Indian, Chinese or Yugoslav — 
indeed of going out to eat at 
_ all— would have been regarded 
'-'as almost unthinkable. Another 
: : is the. expansion of the univer- 
sities and a third is the develop- 
ment of the roads programme, 

. T one of the unsung achievements 
of successive British govern- 
ments. That, too, is an expres- 
sion of mobility. 

- All of that may seem to add 
up to a pretty Impressive real- 
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isation. of the aims and ideals of 
British society after the war. 
Anyone who looks around, how- 
ever. must have also noticed' 
something else. There is a 
..section of. society ‘which has 
simply not caught up with, the 
progress. 

. One of the simplest ways of 
seeing that is to take a' train 
from King’s Cross station in 
London. The scenes of derelic- 
tion are not confined to the 
North. They begin in London. 
Look out of the window and see 
the back-to-back housing facing 
on to the railway line, the wash- 
ing hanging out on a kind of 
balcony, the antiquated schools 
with the children standing in 
the yard even on the coldest of 
days, the run-down industries 
that must have been once suc- 
cessful. 

Opted out 

A slightly less random way of 
witnessing the same pheno- 
menon of neglect is to accom- 
pany a parliamentary candidate 
round the doorsteps in an elec- 
tion campaign. In certain areas 
you will repeatedly come across 
a section of tbe population that 
has effectively opted out of the 
political process and which 
does not believe in progress, at 
leaat in so far as it is likely to 
do anything to improve its own 
lot. 

Again, these people are not 
confined <0 the North. They are 
as likely to be found in Padding- 
ton or even in Kensington as 
in the poorest parts of Glasgow. 
They have few ambitions, few 
aspirations and are funda- 
mentally suspicious, of anyone 
who promises to try to make 
things better. They must make 
up a large part of that 25 per 
cent or so of the electorate 
which declines to take part in 
general elections. 

Those observations are en- 
tirely unscientific, being merely 


misconceptions about class 


the product of trying to keep 
open one’s ears and eyes. It is 
hot wholly surprising, however, 
to find them broadly confirmed 
by the latest sociological publi- 
cations. The studies* by the 
Social Mobility Group at 
Nuffield College, Oxford are the 
must comprehensive we have on 
the subject of dass-to-dass 
movement Jn postwar Britain. 
It is true that they contain some 
. tendentious, conclusions which 
we shall come to later, and that 
there is one monstrous omission, 
namely the failure to look at 
what has happened to women. 
Yet man to man, as it were, we 
now know a' great deal more 
than we did about what has 
been going on. 

Many of the findings are in 
many ways encouraging and 
seem to have surprised even the 
authors, who admit to strong 
Left-wing inclinations. It is not 
the case, for example, that we 
are a caste society, at least in 
economic terms. Recruitment to 
the top or "service” class is rela- 
tively open. It is possible to rise 
to it from all levels. 

The authors divide society into 
seven groupings, the top of 
which — Class 1 — is composed of 
higher grade professionals, 
administrators and managers in 
large industrial establishments. 
So far from being self-perpetuat- 
ing, about 75 per cent of that 
top class Is made up of sons of 
fathers who belonged to classes 
below. Sons of each of the lower 
six classes, including those of 
the lowest manual worker cate- 
gory. constitute at least 10 per 
cent of the. present Class 1. 

Moreover, there is very little 
evidence that those who reach 
the top social stratum from the 
bottom feel in any way either 
mentally strained or socially 
isolated. They appear to take 
the rise in their stride, partly as 
a natural concomitant of an 
open society and partly as a 
result of their own efforts and 
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Typical London primary school: once a great advance, now an antiquated reminder of the past 


ability; Not the least surprising 
element is that many of those 
who do reach the top from the 
bottom do so not through formal 
education, but through progress 
on the job. 

There are other findings 
which social reformers, whether 
Labour or Conservative, should 
find gratifying. For instance, 
among those most upwardly 
mobile there is remarkably 
little stress on social status or 
a place in the social hierarchy. 
Jt might have been different if 
tne wives bad been interviewed 
too, but for the men the main 
motivation seems to have been 
job satisfaction and the 
economic and psychological 
rewards directly associated with 
the work carried out. Rather 
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The price of 
gas 

From Mr. T. Sheet. MP 
Sir, — Domestic users . of 

natural gas may smile' at' their 
fortune since 2964 While those 
relying upon coaLpnd electricity 
had to cope, wttb virtually 
1 annual increases in price. The 
gas Industry in the UK (vir- 
.•tuaUy British Gas Corporation) 
is in a dilemma. Its profits 
. Jwve never been largely .thanks 
*" to the below-themarket figure it 
pays producers in the southern 
. North .Sea. . Nevertheless, ' the 
■ Corporation will be invited, sub- 

• stantially. to increase its prices 

• both to avoid further serious 
damage - to the markets of coal 
and electricity and . to prevent 
scarce supplies being further 
reduced by. excess demand. 

. British Gas has been paying 
l|p to 6p a therm for its gas 
acquired as a monopoly buyer 
from companies operating on 
the Continental Shelf, and yet 
■• its revenue from, domestic con-. 
Burners averaged 18.5p a therm 
in 1978-79. To stop the migra- 
tion of customers away from 
electricity to gas and to counter 
demand, price Increases are 
scheduled, for April and October 
1 totalling 29 per cent. Current 
prices paid by British Gas for 
• North Sea gas are thought to 
.average about 12p a therm. 

" : It should, nevertheless, . be 
avalised that gias prices for 
domestic consumers are rela- 
tively low by fuel standards. In 
real’ternis they are substantially 
below what they were in 1970. 
The table will reveal this 
position:.. __ . 

Gas prices, 1970-79. (Index - 
base 1970.) , 


. Index ol 
gas prices 
Index deflated by 

of gae BPl for all 

prices Hems 

1970 - 100 100 • 

1973 116 91 ' 

1975 141 - . ' 76 

1977 ' 201 81 

-1978 ...... 207 - 77 ' 

Oct., 1979.. 224 69 

Price increases of anything 
between 26 per emit to' 30 per 
cent -would still give the in- 
dustry a competitive edge. Gas 
and electricity are both subject, 
to VAT on the Continent but 
not so far ha the UK. . 

It must be recognised that 
certain ■ disadvantaged sections 
of society will require assist- 
ance to meet their heating bills 
and- it will be up to British Gas 
in conjunction with the Depart- 
ment of Health and Social 
Security to work out a suitable 
scheme. • „ 

Of course, if British Gas in- 
creases its revenue as a result 
of these steps It is assumed 
that a - windfall profits tax wiB 
be made available to cream off 
the additional revenue, but at 
the moment there is no more 
than a . twinkle In the Govern- 
ment's eye. There is, m fact, 
no- provision in -the Gas Act, 
1972,' enabling surplus profits to 
be clawed hack by the State, 
ahff-'lhe' Secretary ' of 'State nas.^ 
nV .-power to give tbe Corpora- ■ 
tion a- specific directive along 
these .lines. "' Since petroleum. 
revehuV tax was introduced by 
the -Oil Taxation Act, 1975, to 
.abstract fhe windfall profits of 
oil' companies operating in the 
North Sea it would not seem 
inconsistent if - 'legislation was. 
how 1 framed' to achieve for 
British Gas a somewhat similar 

purpose. _ ■ ■ 

The Chancellor, could pursue 
the -VAT route as an alterna- 
tive. VAT on gas iir European 
Community States Is:— 

•Belgium 6 per cent*. . ‘ ' *; 

- : Benmark 28^5per €»nt. 7 - 



France 17.6 per cent. 

Federal Republic of Germany 
13 per cent. 

Ireland 0 per cent. 

Italy 6 per cent but industrial 
consumers 16 per cent ' 
Luxembourg 5 per cent 
;. Netherlands 18 per cent but 
market gardeners 4 per 
v cent . . 

UK 0 per cent : 

... If gas was “vatted" in UK 
at 10 per cent the animal yield 
would be £175m, at 15 per cent 
£2 60m- This would in effect 
upgrade the price to tbe ; detri- 
ment of consumers but deny the 
industry greater revenue. 

It ’ would also be open to the 
Government to recommend that 
producers be paid a more sub- 
stantial price for their supplies 
as an incentive to further ex- 
ploration. but it is too early to 
say whether this line commends 
itself to the Government. 

. It should be realised that 
there is a relationship between 
gas and oil prices in Western 
Europe, and that it is unlikely 
that the UK will, remain far 
behind in following accepted 
methods in the market. . 
Trevor SkeeL 
House of Commons, SW2. . 


Invisible 

earnings 

From the Chairman, 

Committee on Invisible Exports. 

Sir, — In the report (January 
16) on the United Kingdom's 
current account figures for 1979 
your Economics Correspondent 
quotes the projected surplus on 
invisible trade for the year at 
£815m. In fairness to this 
country's invisible exporters, It 
should be pointed out that 
while final figures are not yet 
available, their net earnings for 
1979 are expected to £4bn 
or more. The difference between 
these two figiyes is accounted 
for by the deficit on Government 
transactions, including their in- 
creasing contribution to the 
EEC, which are charged to the 
invisible account 
. While the net surplus on In- 
visible trade in 1979 is esti- 
mated to be tower than in 1978, 
for which : your correspondent 
gives ihe reasons, the gross in- 
come from the trading activities 
of our invisible exporters has 
continued to grow by at least 
12$ per; cent over tbe previous 
year, and the net surplus, 
though less than In 1978, will 
once again make a major con- 
tribution to our balance of pay- 
ments. To offset tbe deficit on 
Government transactions against 
this surplus Is' both misleading 
and discouraging to . the 
country’s invisible exporters. 
(Sir) Francis Sandilands, 

7Ui' Floor. 

The Stock Exchange, EC2. 


Subsidising 

railways 

From Mr. U. Posner '. . 

. Sir,— -Anatole Kaletsky’s Lom- 
bard column (11th January) 
makes an excellent point when 
he stresses that “©eternal 
effects " — the general benefits 
to society from an urban trans- 
port system like the rail com- 
muter network — may justify a. 
subsidy. (I prefer to call this 
“ revenue from the taxpayer 
customer," symmetrically with 
"revenue from the fare-payer 
customer,** rather than ^ a sub- 
sidy," because it is an income 
to be earned, not a handout). 
To that extent, I think he is 


right to suggest that British 
Rail gave too much away in 
saying that ideally, income from 
fares should cover all costs. 

But the question is — how 
much should the taxpayer offer? 
BR already gets a good deal of 
cash, though less than many 
foreign rail systems. Mr. 
Kaletsky knows that a dozen 
economists could work for a 
dozen years without resolving 
the question of the true costs of 
road congestion and the true 
benefits from railways. Tbe BR 
pamphlet a- com- 

muters chatter * K was meant to 
display tbe stark incompatibility 
of a constant (or falling) 
revenue from the taxpayer, 
rising costs, rising aspirations 
of quality both from the cus- 
tomers and from those who aim 
to serve them, and a general 
reluctance to raise commuter 
fares too sharply. Many other 
countries have answered this 
conundrum in the way Mr. 
Kaletsky recommends: they may 
well be right, but the taxpayer’s 
pockets are not bottomless. 

Mr. Kaletsky is, however, on 
less strong ground in suggesting 
a second reason for subsidy — 
falling costs. Dupuifs bridge 
never wears out. nor needs 
repair; BR's track, signalling, 
and rolling stock most certainly 
do! And the capacity constraint, 
on most commuter lines at peak 
hours, is severe. Of course, off- 
peak there is spare capacity, and 
in a formal sense this provides a 
case for subsidy. But BR's own 
price cutting promotional fares, 
combined with a managerial 
philosophy of “ maximising 
volume subject to a profit con- 
straint," goes a long way to 
meet this need, in a manner 
more acceptable to Government 
and customers, and to econo- 
mists. Whether, on the passen- 
ger system as a whole, -there 
remains a case for subsidy on 
the grounds of falling costs, is 
moot: my view is that if we can 
get a consensus on the “external 
effects” argument, with its 
particular application to com- 
muters, . we can afford to let 
hard nosed Treasury officials 
indulge their not unreasonable 
prejudices against subsidy else- 
where on the railways* \ 
Michael Posner. 

British Railways Board, 

P.O. Box 100, 

Euston Square. NW2. 


Savings and 
advances 

From the Economic Adviser, 
Lloyds Bank. 

Sir, — The customary presenta- 
tion of monthly figures by the 
Building Societies' Association, 
as reflected in the PTess cover- 
age, for example “ Building 
society receipts poor " (January 
15), has an unjnstifiaWy gloomy 
bias. The BSA always highlights 
"net receipts," the difference 
between receipts and with- 
drawals of shares and deposits, 
which name to “only £161m.” 
in December. This does indeed 
appear inadequate compared to 
gross home loans granted of 
£654m. 

The BSA also reveals that 
interest credited to investors’ 
accounts reached a record figure 
of f 682m. in December. The in- 
crease in‘ savings, or “net re- 
ceipts” plus interest credited, 
was thus £843m, a figure printed 
in the BSA statistics, but not 
mentioned either in their Press 
comment 'or. in your report of 
it December is always an ex- 
ceptionally good month for 
interest credited, so it is fairer 
to take the 'figures for tbe last 
quarter of 1979, when interest 


credited of £791 m boosted " net 
receipts" of £839m to an in- 
crease in savings of £1.6bn. 

Similarly, repayments of 
principal of £lbn should be sub- 
tracted from gross home loan 
advances of £2.2bn for the last 
quarter of 1979 to give net 
advances of fl.lbn. Net 
advances thus absorbed only 71 
per cent- of the increase in 
savings in the quarter, and the 
building societies were able to 
Increase their liquidity ratio 
from 17.4 per cent in the third 
quarter to ' 17.6 per cent in the 
fourth quarter. 

Could the BSA, or at least 
the Press interpretations, please 
emphasise the comparison be- 
tween the increase in savings 
and net advances rather than 
that between “net receipts" 
and gross advances. This would 
avoid the creation of unneces- 
sary alarm throughout the finan- 
cial and economic system at the 
prospect of further rises in 
building society interest rates 
designed to stave off a shortage 
of funds which is not as acute as 
it is made to appear. 

Christopher Johnson. 

71 Lombard Street, EC3. 


Unpaid 

bills 


From Mr. D. Stem 

Sir,— The Government has 
professed a deep concern for 
the interests and stability of 
the small businessman — and in 
several minor matters it has 
already demonstrated this. 
There is one way, however, in 
which every small business and 
professional office can be helped 
to be more effective and 
financially stable without any 
charge on the Government or 
the taxpayer. 

While interest rates were in 
the 5 per cent- 10 per cent 
range, it was possible to carry 
the burden of unpaid bills for 
two, three or even six months 
without too great a financial 
strain: at 17 per cent or higher 
such impositions are crushing 
the man at the end of the chain. 

The largest companies save 
themselves vast sums by not 
paying for goods or services for , 
as long a period as possible, and 
the effect on their small* sup- 
pliers or professional advisers 
can be so damaging as to put 
them out of business. 

For the small firm to demand ' 
interest at a commercial rate 
from the large customer on 
whom he depends for future 
orders is extremely difficult; to 
wait six months for payment 
can remove his profit margin. 

If, however, payment of in- 
terest at say, minimum lending 
rate, was made mandatory on | 
all accounts after 60 days, the 
cash flow problems of smaller 
firms would be greatly reduced. 

. I appreciate that monitoring 
such matters would not be easy 
but if it were made clear that 
any avoidance would he 
regarded as against the interests 
of the country and thus anti- 
social I believe that the 
majority of major firms would 
comply, and the smaller firms 
would not be inhibited from 
insisting. 

In the event of a claim for 
non-payment having to go to the 
courts, the overdue payment of 
interest. would automatically be 
added to the outstanding debt 
from the 60-day period of grace. 
This would discourage those 
who -'use-' 'the law’s delays to 
their own advantage. 

David Stern. 

2-3, Scala. Street, Wl. 


curiously, those who rise to the 
top seem to be considerably 
more relaxed about their job 
and their life than those who 
start at the top. That would 
again suggest that upward 
mobility is taken as the norm, 
at least by those who achieve 
it 

Lower down the scale it is 
wonh noting the responses of 
those who may not have nsen 
very far, but who readily admit 
that their circumstances com- 
pare very favourably with those 
of their fathers. A bus driver 
said, not untypically: " The 
difference in life now is that 
there is more money, better 
working conditions and. if you 
wish, more leisure time.” A 
compositor said that he now 


look for granted the things that 
his father regarded as luxuries, 
such as a molar car and holi- 
days abroad. Particular tribute 
was paid to the trades unions 
in bringing these changes 
about. Again, here are signs of 
social change for the better in 
what looks like a fairly dynamic 
.society - . Even the avowedly left 
wine authors admit it. 

There is another finding, 
however, which goes back to 
ones own gloomier observa- 
tions. Il is perfectly possible to 
rise to the top from the bottom, 
but the great majority of tbe 
working classes do not do so. 
Indeed except in so far as the 
general standard of living goes 
up. they do not rise at all. What 
seems to have developed is a 


kind oF hereditary proletariat 
without much hope of improve- 
ment and almost outside the 
rest of society. 

According to the authors, and 
one readily believes them, this 
class is much larger in Britain 
than in other industrialised 
countries. The bulk of the 
British working class, expressed 
as manual workers, has become 
almost self-perpetuating. Almost 
75 per cent of those in that 
category in the 1970s had 
fathers in the same category. 
The corresponding figures for 
the U.S. and Sweden are around 
50 per cent and for France 
somewhat less. 

What conclusions then are 
to be drawn? The Nuffield 
studies place heavy emphasis 
on the relative failure of 
education policies over the 
years to redress the social 
balance, and they certainly 
produce some daunting 
statistics. Despite what the 
authors describe as “remark- 
able progress in the formal 
education of the population as 
a whole." the likelihood of a 
working-class boy receiving a 
selective education in the mid- 
1950s and 1960s was very little 
different from that of his 
parents’ generation 30 years 
before. Yet the mid-1950s and 
1960s were precisely the period 
in which we most believed that 
we were advancing to a 
meritocratic and open society. 

The real lesson seems to be 
that as educational opportuni- 
ties expanded, it was the middle 
classes who took most advan- 
tage. That is one of the para- 
doxes of social policy. A ser- 
vice is made free in order to 
help the poor, but the same 
policy makes the service more 
attractive to the rich, for 
example. National Health. 

The conclusion drawn by the 
Goldthorpe study is that more 
fundamental change, is most 
likely to come about through 
class' conflict “in which those 


GENERAL 

UK: Mr. David Howell. Energy 
Secretary, meets Mr. John 
Deutch. U.S. Secretary for 
Energy, London. 

Lord Gowrie, Employment 
Minister, visits H. R. Piper, 
microcircuit manufacturer. 
Brentwood. 

Mr. Hamish Gray. Energy 
Minister, meets OILCO contrac- 
tors. Glasgow. 

Mr. Janies Prior. Employment 
Secretary, speaks at Suffolk and 
Ipswich Advisory Council Innch. 
Ipswich. 

Amalgamated Union of 
Engineering Workers’ ioquiry 
•into BL’s sacking of Mr. Derek 
Robinson, final meeting. 


Today’s Events 


Airfix Industries and unions 
discuss Meccano sit-in. 

Overseas: Mr. Huang Hua, 
Chinese Foreign Minister, starts 
four-day visit to Pakistan. 

Mr. Masayoshi Ohira. Japanese 
Prime Minister, meets Mr. 
Robert Muldoon. New Zealand 
Prime Minister, in Auckland. 

Prince Charles addresses 
British-Swiss Chamber of Com- 
merce. Zurich. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions. 

OFFICIAL STATISTICS 
Department of Employment 


publishes retail prices index for 
December. Central Statistical 
Office issues tax and price index 
for December, and November 
provisional index of industrial 
production. 

COMPANY MEETINGS 
Bell way. Royal Station Hotel. 
Neville Street. Newcastle upon 
Tyne. 11.30. Crystalate. British 
Plastics Federation. 5. Bel grave 
Square, SW. 12. 

COMPANY RESULTS 
Final dividends: Dewhurst 
and Partners. Raeburn Invest- 
ment Trust United Guarantee 


chiefly disadvantaged by the 
inequalities that prevail seek 
to compensate for their lack of 
power as individuals by means 
of collective action and are thus 
able to mount a successful chal- 
lenge to the status quo.** The 
trades unions are seen as a 
means to this end. 

The Halsey work calls more _ 
for a continued expansion of 
educational resources even af a 
time when the school popula- 
tion is shrinking and places a 
not unexpected stress oa the 
comprehensive programme. • 

It seems to me. however, that 
the idea of change coming 
about through conflict in this 
field is naive. Not only do tbe 
disadvantaged not have the 
power to enforce change: they 

might also find that the social 
divisions would increase if they 
tried. Equally, experience of 
educational reform suggests not . 
that there has been too little 
change, but that there has been \ 
too much. Systems have been 
changed before they have been 
fully tried while the abolition of 1 
direct grant schools by a Labour 
Government was paradoxically 
one of the biggest steps ever 
made bock towards privilege 
because the bulk of the schools 
went independent. 

Yet one can ignore the 
Nuffield remedies. The merit of 
the studies is that they draw 
attention to that large section of 
the population which has some- , 
how been left behind by social • 
reform and which appears to J 
have become an entrenched • 
proletariat. That is what 
politicians, left and right, should 
be looking at. It is not an attrac- 
tive legacy. 

Malcolm Rutherford 

.. - Social K&bil'W and Class Sirur- , 
lure in Modem Britain by John H 
Goldthorpe. C12 (hardback). E4.95 
(paperback) and Origins and Destina- 
tions by A. H. Halsey, A. F. Heath 
and J. M. Ridge £11 ihaidbaclt). £4.95 
(paperback). Both Clarendon Press. 


Holdings. Interim dividends: 
Property' Security Investment 
Trust. Raybeck. David S. 
Smith Holdings. 

LUNCHTIME MUSIC. LONDON 
Organ recital by Professor 
Gordon Phillips. All Hallow’ ‘s-by- 
the-Tower. By ward Street, EC3, 
12.15 and 1.15 pm. . j 

Organ recital. St. Paul’s 
Cathedral. 12.30 pm. 

Recital by Stefao-Paul Sanchee 
(baritone i and Lois Phillips 
(piano). Fleet Room, 8. Bolt 
Court, Fleet Street. EC4. 1.10 
pm. 

Song recital by Mary 
Stevenson I. soprano). St. Martin- 
within-Ludgate, Ludgate Hill, 
EC4. 1.15 pm. 
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Open the door of Canadian imperial Bank 
of Commerce in London and you have . 
over1700 branches open to you in Canada. 
Whafs more, as well as having the largest 
network of branches in Canada, we ' re also 
fig internationally, with offices in the 
United States, Paris, Frankfurt; Bahrain, 
Hong Kong, Singapore and in many other 
woridfinancial centres. 

Naturally here in London we are linked to 


our branches throughout the world, 
whenever you need oursperiaiised and 
localised experience. Experience such as 
loans, investments, foreign exchange, 
term and demand deposits, trade financing 
and the movement of Hinds. 

For further information on our wide range 
of services, please contact European 


<i> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 

Head Office-Commerce Court, ^ Toronto M5L1A2, Canada. European Operations Office-55 Hshopsgat^ irmdonEC2N 3NN. 
OverTTOG branches in Canada, and representative; offices worldwida 
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Grand Met profit tops 
£136m in record year 


Second-half downturn 
leaves Gestetner at £19m 


highlights 


AFTER INCREASED interest of 
£42.41m against £35. 72m and a 
charge this time of £3.01m for 
freehold property depreciation, 
profits before tax of Grand 
Metropolitan rose from £115.94m 
to a record £1 36.01m in the year 
ended September 30, 1979. 

Nearly all sectors improved 
and had it not been for adverse 
exchange rates, the results would 
have been even better, the 
directors say. Midway profits 
had risen from £43. 16m to 
£52.2m and at that stage profits 
for the year were expected to 
comfortably exceed the previous 
year. 

As forecast at the time of Uie 
June rights issue, the final divi- 
dend is 3.25p malting a total of 
5.75p on Increased capital 
against 4.7423p previously. 
Stated earnings per 50p share 
increased from l&2p to 21.8p 
after adjusting for the rights. 

Year 


External sales Z 170, BOS 1.850,235 

Trading profit . . 175,732 147.538 

Assocs. profits ... 5.696 4.121 

Interest 42.413 35.723 

Depreciation* ... 3,010 — 

Profit before tax . 136.005 115.936 

Deferred tax basis 89,556 55.172 

Defd. tax not 

provided 39.184 26.322 

Net profit 105.633 83,088 

Minorities 3,087 823 

Prel. dividends ... 481 481 

Attrib. Ordinary . 102,065 81,782 

Ordinary dividends 29.424 20,959 

* Of freehold property. 

The major improvement in 
m ilk and Food — turnover was 
£471. 75m (£404 .34 ml and trading 
profit, £27m against £19.6m — 
reflects the success of capital 

projects and business develop- 
ment generally, the board states. 

Brewing and distribution turn- 
over was £461.53m (£405.85m) 
and trading profit £49.6m 
(£42.94m). The division was 
adversely affected by delayed 
price increases but improved its 
market share for the third 
successive year. 



&r. 


31r. Maxwell Joseph, chairman of Grand Mteropoiitan. 


A FALL in second-half profits 
ftom £16. 31m to £11 .88m has left 
the taxable surplus of Gestetner 
Holdings £7.02m behind at 
£19.08m for the year ended 
November 3, 1979. 

Turnover, however, rose by 6 
per cent from £253 m. to £267.6m 
and the directors are confident 
of continuing progress, par- 
ticularly as new products are 
made available in different 
countries. 

They say that the group’s mix 
of stencil products utilising the 
latest technology and new pro- 
ducts is offset and copying, will, 
continue to ensure progress in 
the 33 countries it operates in 
directly, and the 133 in total to 
which Gestetner exports. 

The dividend total for the year 
is lifted to 5J25p (4.4092p) net 
with a final of 2.75p per 25p 
share. Basic earnings are 27.2p 
(41p) and 20.7p (30.7p) fully- 
diluted. 

1978-79 1977-78 
£000 £000 

Turnover 287,590 253,012 

Trading profit - 23.047 2&S06 

In rarest paid 6.172 4,669 

Invests., deposits inc. 2.293 Z454 

Operating profit 18,168 28,591 

Associates' profits 493 186 

Exceptional debit 581 677 

Profit before tax 19.080 26.100 

Tax .. 6.393 6,980 

Nat profit 1Z687 19.120 

Exchange losses 4,554 1.518 

Available' 8,133 17,602 

Dividends Z450 Z046 

Retained : 5.683 15,556 

See Lex 


there is every justification in pay- 
ing. a scond Interim of Ip. Last 
year’s pre-tax profits were £3 -52m 
and the three dividends amounted 
to 3-5p. 

In the first half of the current 
year the company reported pre- 
tax profits of £1.6m (£L41m) from 
turnover of £17. 7m (£15.85m). but. 
the board warned that rising raw 
material prices and competitive 
pressures would put margins 
under a strain. Past capital in- 
vestment had, however, enabled 
.the company to 1 maintain con- 
sistent profitability. 

With a catalogue of new pro- 
ducts fully devedoped and wailing 
to be introduced, there is a good 
basis for a new surge in growth 
and prosperity when the economy 
recovers. 

One of' Avana’s biggest 
customers is Mariks and Spencer. 


deferred profit but before tax of 
n 9Hm against £l3 2m . No 
account has been taken of pro- 
paly rtig pnsai profits amounting 
to £180,000. 


Reliant 

exceeds 

forecast 


T»r fLVrmalRl 4 

Lex looks at the major fl36m desfria* SCTtsatff 

from Grand Metropolitan .JJ T^eet looking 
adverse factors, and ^ £ort i - and make it s i g ni fi cant^ 
company looks show it has been hadly maialed: 
acquisition. Gestetaeris figu^ turned in profits £7 j» loro 
by the strength of ^ NovemSr, Lex looks v a^*e- 

at £19.1m for the year to ,a ** ^ ^ uewafl offered, pane- 

company’s strategtc position Bhodesiah operation* Lex 

gnidance “ balaucfS and^t amd fo^ 

examines the effect on T & oaiance pcblKhed /or tb*^ , 

account. Finally themoney ^ on their -effect oh Th* r 

monthto tnidjecember and Lg ^ 

gilt-edged maitet On tte jns^e AGB a nd«Wf 

StK Seating 

expected fireworks, - ; ' 


Courts 
first half 
increase 


Wines and spirits had an out- 
standing year — turnover was up 
from £345.1 lm to £447 .6m and 
trading profit improved to 
£35.02m from £25.36m. 

Hotels, entertainment, catering 
and managed public houses 
contributed £547 .Sun (£475 -65m) 
to turnover and £49.l4m 
(£46. 73m) to trading profit while 
betting and gaming contribution 
was £242. lm (£219.3m) and 
£14.97m (£12.94m) respectively. 


Expenditure on fixed assets 
increased to nearly £125m from 
£80m and the net cash surplus 
for the year after all invest- 
ments. dividends and taking 
credit for the proceeds of the 
rights issue, is estimated at 
about £53m. Retained profits are 
expected to be some £72m. 

Meeting, The Lyceum, Strand, 
WC, March 6 at 11.30 am. 

See Lex 


Dixons Photographic improves 
midway and sees better year 


Avana 
pays second 
interim 

SHAREHOLDERS in Avana 
Group, cake manufacturer, baker 
and confectioner, are to receive 
a second interim dividend, thus 
following the trend started last 
year. • 

The board says that profit 
earned for the eight months to the 
end of November was in advance 
of that for the corresponding 
period in the previous year and 


AFTER ADJUSTMENTS for ex- 
change rate movements. Courts 
(Furnishers) reports turnover 
(excluding VAT) up from £2224m 
to £24 .29m in the half year to 
September 30, 1979, and pre-tax 
profits of £L8m against £2.77m 
in the same period last year. 

Movements in exchange rates 
adversely affected turnover and 
profit by some £424,000 and 
£77,000 respectively, the directors 
say. 

Trading In jthe third quarter 
and so far In the fourth quarter 
has been reasonably satisfactory 
both in the UK and overseas, 
but the board says it is too V? 17 
to predict the year’s result with 
any certainty. 

The interim dividend is 
effectively lifted from 1.141p to 
1.75 p — last year’s total was 
equal to 3.135p from record pre- 
tax profits of £5.49m. 

First-half profit is after a 
£165,000 (£364,000) transfer from 


DIVIDENDS ANNOUNCED 


A RISE in first half profits is 
reported by Dixons Photo- 
giaphlc and indications are that 
results for the year to April 30 
will show a satisfactory increase 
over last year’s profit of £10.72m. 

Id the 28 weeks to November 
10, 1979, pre-tax profits rose 
front £5.5m to £5.92m including 
retail profits of £2.3Sm against 
£1.97m. Turnover amounted to 
£I16.19m compared with 
£109.52m. 

The interim dividend is 
effectively raised -from 0.7575p 
to L25p with 50 per cent of the 
65 per cent increase being made 
to reduce disparity and 15 per 
cent as an additional increase. 
The total last year was equal 
to 2.853525p. 

First half tax charge is £2.78m 
(£2. 44m) and there is an extra- 
ordinary credit of £595,000 
(£659,000) arising from fhe 
closure and sale of shops in the 
pharmaceutical division. 

The directors say the group 


has continued to make good 
progress particularly in its 
retail, processing and property 
divisions and since the half year 
Dixons retail has enjoyed a 
record Christmas- 

Overseas profitability was 
reduced owing to production 
delays of a new range but the 
order book for the next year 
is encouraging. 

As a result of the collapse 
of resale price maintenance 
the board is rationalising 
the pharmaceutical wholesale 
division into 12 major distri- 
bution centres from the existing 
27 depots and this programme 
is well under way. 

• comment 

The halfway figures from 
Dixons Photographic ' are dis- 
tinctly pedestrian. Better news is 
that the company is ditching the 
Westons shops, cutting back on 
low-margin pharmaceutical busi- 
ness, and concentrating on what 


it does best— high street retail- 
ing of cameras and consumer 
electronics. This year’s sales will 
mop up short-term debt, and help 
expansion of Dixons shops and 
photographic processing- Turn- 
over on Dixons retailing side is 
up 24 per cent in the half, and- 
the 21 per cent profits rise shows 
that margins are holding up well. 
Pharmaceuticals lost some £8.000. 
Another depressed area was over- 
seas operations, essentially the 
wholesaling of Chinon cameras. 
The demand shift out of cine and 
into still photography depressed 
profits, since the launch of 
Chinon’s new camera range was 
postponed to October, missing, 
out on the lucrative summer 
market. Full-year profits could 
come out around £12.5m, with 
outside estimates of £14m next 
year. On this year’s likely profits 
a prospective fully-taxed p/e of 
around 6 at 97p is perhaps too 
modest a rating in view of the 
company’s change of heart on 
diversification. 




Date 

Corre- 

Total 

Total 


Current 

of spending 

for 

last 

payment payment 

div. 

year 

year 

AGB Research fat- 

2.5 

March 7 

1.4 

— . 

4.4 

Associated Paper Inds. 

2.44 

Apr. 1 

2.27 

3.65 

3.48 

Avana Group secint 

1 

Apr. 10 

0.5 


3.5 

S. & W. Berisford 

5 

Apr. 8 

2.44* 

7.5 

4.19* 

BET fat 

1.86 

Apr. 10 

1.86 


7.57 

W. Cook (Sheffield) int 

0.6 

March 3 

0.53* 


1J1* 

Corn Ex change Co. 

2^ 

Apr. 1 

13 

5 . 

2£3 

Courts (Furnishers) int 

1.75 

Apr. 10 

1.14* 

— 

3.13* 

Dixons Photographic int 

L25 

Feb. 26 

0.76* 

— 

2^5* 

East Daggafontein 

109 

March 7 

Nil 

10 

25 

Euro therm 

3 

— 

2.68 

4.5 

2.68 

A. & J. Gelfer int 

lfi 

Apr. 9 

L4 

— > 

3fi 

Gestetner 

2.75 

Apr. 4 

2.28 

5.25 

4.41 

Grand Metropolitan 

3.25 

Apr. 21 

2.99 

5.75t 

4.74 

London & Montrose Inv. 





TSt Int 

2S 

Apr. 4 

2 

»■ 

7.15 

Provincial Cities ...int 

0.77 

. March 5 

0.64 

— 

1.78 

Reliant Motor int 

0.5 

Feb. 27 

Nil 

Ofi 

Nil 

J. Saville Gordon ...int 

0.53 

Apr. 2 

Ofi 


2.44 

Sth. African Land 

§20 

March 7 

25 

40 

25 

Southvaal 

1405 

March 7 

57 

140 

57 

Utah Mining Aost$ 

8 

— 

— 

16 

10 

Vaal Reefs 

3209 

March 7 

180 

510 

280 

Western Deep 

2255 

March 7 

82.5 

320 

147.5 

H. Wigfall int 

3 

March 8 

3 

— 

13.5 


Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue. tOn capital 
increased* by rights and/or acquisition issues, t Australian 
cents throughout S South African cents throughout 


EXCEEDING their November 
forecast by £70,000, the direc- 
tors of Reliant Mo tor G roup, 
motor vehicle manufacturer and 
engineer, report taxable profits 
of £470,000 for the year ended 
September 30. 1979, against 

£108,000- 

And the company is paying a 
0J5p net interim dividend for 
the year, as forecast, the first 
distribution since 0.175p Is 2975 
— there will be no final payment. 

Turnover was ahead from 
£22.18xn to £25.3 lm and profits 
were subject to tax of £321,000 
against £74.000. 

There was an extraordinary 
credit of £50,000 (£61.000 debit) 
boosting the net balance to 
£199,000 (£27,000 loss). 

The offer by J. F. Nash 
Securities, for the shares it does 
not already own, has been 
accepted in respect of 5,048,724 
ordinary 5p shares and 92,428 
preference shares. 

Nash now holds 96.9 per cent 
of the ordinary and 92.4 per cent 
of the preference capital— the 
offer remains open. 

Com Exchange 

doubles 

dividend 

Taxable profits of Hie Corn 
Exchange Company advanced 
from £379,000 to. £428,000 in the 
year to December 31. 1979 and 
the dividend is more ' .than 

In addition to the improved 
dividend, the directors are pro- 
posing a seven-forgone scrip issue 
and an increase in Die company’s 
authorised share capital .from 
£299.520 to £2Rm. 

After tax of £229,000 
(£199,000). stated earnings per 
lOp share are up from 6.46p 
to'7.17p. - . . 

The company's activities in- 
clude the operation of the Lon- 
don Corn Exchange and man- 
agement of offices on the site, 
and the acquisition and' leasing 
of capital assets. 

WEEKS ASSOC. SALE 

Weeks Associates has sold the 
Drayton Roa&Mpirwich. freehold 
premises aim 'land of Hunton 
Interna ti on ap ’ * to Prudential 
Assurance for £340,000. 

Agricultural axle making at 
Drayton Road was transferred to 
Hunton’s Fakenham * factory 
towards the end of 1979 and 
plans are now well advanced for 
starting commercial axle manu- 
facture at a new facility . in * 
Singapore in the spring. 

Proceeds of the sale will sub- 
stantially reduce the group's 
bank indebtedness. 


S. Berisford lifts 
dividend to 7.5p 


•A'"-: 


■RECORD levels of profit and 
turnover were achieved by 
S & W Berisford, commodity 
trader and food merchant, in the 
year to September 39, 1979, and 
the directors have announced an 
SO per cent increase in dividends. 

Pre-tax profits improved from 
£31_34m to £SZ33m on turnover 
up 62 per cent from £1.34bn to 
£2.17bn. despite the effects of a 
number of adverse factors which 
Mr. E. S. Margulies, the chair- 
man, says have ‘left, their mark 
on the results; 

In his last annual statement, 
Mr. Margulies warned that the 
immediate outlook was far from 
bright due to political uncertain- 
ties, world economic conditions, 
industrial unrest and a deepen- 
ing recession brought about by 
higher oil prices. 

He now views the future' 
decade with a restrained .opti- 
mism based on . the group’s, 
inherently sound structure- at 
home and overseas and its wide-, 
spread activiti es over diverse-; 
sectors of industry-.. 

At half-time, pre-tax profits: 
were up from £23J>5m to £l6.Jm-. 

Reflecting the lifting of- con- 
trols, the dividend is stepped up 
to .5p against - an equivalent 
4.l875p with a final of 5p. • ‘ 

After higher; tax of ;£4£9m. 
(£3.71m) and minorities £lJ9m 
(£LQ7m). the available surplus 
is down slightly from £26,57m to 
£25_33in_ ... Dividends -. absorb 

£6.7m against £3.75m, leaving a 
retained profit .of- £18.63m 
(£22.82m). Stated earnings per 


-25p share are- 2&S7p (38.1p), 

• comment V 

The' halcyon days are over- at 
S. and . W. Berisford. Set TOlnst- z 
an average compound growth* 
of river 30 per cent for ID yete*;: 

yesterday’s increase -of &8 . per- 
cent - at- the pre-tax levellooks 
pedestrian . in the: extreme. Some; ■ 
analysts -. .had been predicting - 
profits ' of around . £38m . 

mediately after, the useful Jn- .. 
terim rise but. irrvestors ttave 
since been heading :f or, tfae exii 
and the shares "arc now over 3S 
per ' cent down ' on ; last May's - . 
peak. The' 4p recovery yesterday 
to I46p was almost exclusively: . 
a response to the almost doubled 
final dividend. The -lacklustre : 
performance ■ isv -atteibatahto^I 
; directly to -the level iff interest 
rates and .the -dullness of. soft 
commodity- markets.-, particularly - 
■ coffee, and. cocoa in which: Serfs- 
. ford specialises^ Interest charges' : 
were around £2L9m in 1978 and 
could he almost double that 'for ' . 
last year. * . No n-com mOttity 

interests have pulled their weight .- - 
but they are still a fairly stoati 
'contributor overall and'Beris- 
fprtt must now be 'faced with "me- 
-choice of applying its dazzling 
-cash-flow (helped by the fact 
that it has never paid a flamy. 
of : mainstream corporate on /ax) t 
and Us impressive net worthito 
new acquisitions or waiting- fhr 
the market in softs • to revive. 
Either way. the . stated p/e of - 
five now looks realistic and; the 
yield of 7 A per cent Is some 
incentive for the patient. 


AGB moves ahead and 
in strong position 
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The year 1979 

Comments by 
the Chairman, 
the Rt Hon Earl Jellicoe 


Pre-tax profits 

Dividends paid 
and proposed 


1979 1978 

£26.2m £24.6m 


10.5p 10.5p 



4>We have made significant 
progress with the major programme 
of rationalisation and renewal we 
have set for the Group. These tasks 
carry a heavy burden of related costs 
and we have had to conduct our 
operations in a trading environment 
which, in many areas, remains 
difficult^ 

4our ability to generate adequate 
profits has, as a result, been limited. 
Group trading profit fell from £36.4 
million in 1978 to £30.1 million, 
although the contribution from 
exceptional items enabled us to show 
a modest improvement at fhe pre-tax 
level, from £24.6 million to £26.2 
miIIion.t| 

4lt is important — for EEC 
consumers and taxpayers as weff as 
for our cane sugar refineries — that 
the Common Markers wasteful over- 
production of sugar beet should be 
cut We welcome the EEC 
Commission's proposals for the 
1980/85 sugar regime.^ 

4 1 stated last year that we should 
not expect to see any material 
improvement in our overall 
performance in the near future. 
Nevertheless, we are committed 
to pursuing vigorously programmes 
of action to restore Tate & Lyle 
to a more satisfactory level of 
profitability.^ 


GROUP PROFIT AND LOSS ACCOUNT 
for the year ended 30th September 1979 


_ AS FORECAST at the annual' 
meeting, first-half 1979-80 profits 
of AGB Research, consumer and 
industrial market research con- 
cern, showed , an increase over 
the same period of the previous 
year. Pre-tax surplus for the six, 
months .to October 31,. 1979, 
moved ahead from £0.97m to 
£L19m, on turnover of £13.05xn 
against £8^2m. 

. Both' main sectors of /the 
group’s business have shown 
satisfactory growth, the directors 
state. - 

The group’s trading position 
continues strong and its growing 
spread of activities in the UK 
and abroad makes the directors 
confident of .record profits for 
the full year; . 

For the year ended April 30, 
1979, profits before tax reached 
£2^2m. 

The . acquisition programme 
goes .ahead steadily and the 
directors expect to make a num- 
ber of important announcements ' 
during the first half of -this 
year., 

'With half-yearly earnings per 
lOp share up by l.Olp to 4.71p, 
the interim dividend is lifted 


from l-4p to 2.5p net— last year’s 
final was 3p. * 

• comment 

British industry has been paying! 
increasing attention' to "market 
research over the past few years 
and AGB Research, the: only, 
quoted UK company in this field, 
appears to be profiting from the 
trends Yet after a 63 per. cent- 
pretax rise m the last financial , 
year as a whole,-the market may 
have been expecting more than 
the latest 23 per cent interim 
increase, arid the share price fell 
5p to 167p yesterday. Publishing, 
however, seems to be doing well, 
with trade journals in particular 1 
helping to boost earnings and 
AGB plans to launch more titles 
this year. Market research can- 
tinned strongly although the ITV 
strike reduced u special analysis " 
earnings slightly. The interim- 
dividend is lifted almost 79 per 
cent arid a more conservative 40 
per cent rise in the final suggests . 
a prospective yield of 5,8 per 
cent If second half earpings 
grow' at the same rate as the 
first, the fully taxed p/e is 138. 


Turnover 

Trading profit 
Exceptional items 


Interest 


Share of associated 
companies' results 

Profit before taxation 

Taxation 

Profit after taxation 

Profit attributable to 
minority- interests 

Profit attributable to the 
shareholders of 
Tate & Lyle, Limited 

Dividends 


Earnings per £1 ordinary 
stock unit (basic) 


1979 
£ million 

. 1978 
£ million 

1,190.4 

1.146.8 

30.1 

5.9 

36.4 

ci.« 

- 36 JO 

34*6. 

13A 

11.9 

2Z6 

727 

5 3.6 

1 S t 

2&2 

-24& 

11.6 

12.8 

14.6 

11.8 

0.8 

2.8 

1341 

9.0 

5 A 

5.8 


Mr. Gibson replaced 
as Streeters MD 


25.ip 163p 


JUST SEVEN MONTHS after bis 
appointment, Mr. Alan Gibson is 
being replaced as managing 
director of Streeters of Gedal- 
ming, the loss-making public 
works contractor, fa which 
Costain, .the construction, and 
civil engineering group, has a 
large interest. 

Mr. Gibson’s position on the 
Board is being taken over by Mr. 
Nicholas Streeter, who became: 
executive chairman in 'J une 1979. 
the time at which Mr. Gibson’s 
appointment was announced. 

Streeters has suffered a num- 
ber of problems in the past 18 
mouths. In June 1976 the group 
took a 40- per cent stake in. a 
new. Saudi Arabian, company 
from which venture considerable 
advantages were expected , - to' 
accrue. In 1976 the group 
received £140,000 from its Sabdi 
associate, but in the following 
year difficult trading conditions 
resulted in a loss of £543.000 from 
this source. 

■ Prospects were expected to 
improve but in July 1978 ihe ' 
group reported a “marked 
deterioration ” in the Saudi 
activities.. . In November . the 
group- announced that it was 
pulling out of its investment ia.. 
Saudi Arabia and. a net amount-, 
of £828,000 was written off group 
assets. . . 

. With the' . results ’for 1978 
announced in May, showing pro- ' • 
fits halved-to £351,000 the group . . 
announced -. that- the Costain 
Group' was ‘ to inject £308,700 of 
new equity into the company. 
Costain subscribed for , new 
'shares at 30p each and also 


bought some from the Streeters- 
family, giving -it a hnldirig of 
some -22.5 per cent of thei 
Streeters capital. Under the deal 
Costain would collaborate with-' 
the- group on civil engineering 
works.' 

Last month the group reported 
a group pre-tax loss of £394d)00 
for the first half of 1979 Which", 
the. directors blamed . os bad : 
weather and- losses arisingron two" ' 
local authority contracts. 

The shares. were unchanged at- 
14p last night 

EMI ACCEPTANCES 

. . Thorn Electrical Industries has 
received acceptances : in respect ; 
of more than 90- per cent of the • 
issued ordinary shares following 

its offer for JSML Th orarinten ds . 
compulsorily to acquire tbf : . 
balance under . the provisions - of " 
the Com panies Act 1948: 

SPAIN' 


January 17 
Banco Bilbao .... 
Banco Central 

; Banco Exterior 

Banco Hlapano . 

. Banco Intf. Cat; 
Banco Madrid 
Banco Santander 
Banco Urquiio . 
Banco Vizcaya 
Banco Zaragoza .. 

. Oragadcs 

Espanola Zinc 

; fredsa . 

Gal. Preciadoa _ 

Hldrola 

Ibarduero 

Patralwi 

Patroli bar . J; 

Sogafisa 

Talafonlca'. 

Union Elan. ..... 


Prim 
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STATEMENT OF TOTAL GROUP RESERVES 1979 

£ million 


Reserves at beginning of the year 
Differences on exchange 
Profit retained 
Extraordinary items 

Reserves at end of the year 


142J> 

£2.6) 

8.0 

9.8 

158.1 


Copies of the Annual Report for the year to 30th September 1979 will be mailed to shareholders shortly 
and will be available from J £ Wrighi Secretary, Tate &Lyle, Limited, Sugar Quay bower Thames 
Street London EC3R 6DQ . ■ ' 


M. J, H. Nightingale & Go. Limited! 

27/2B Lovat Lana ^London EC3R 8EB - Telephona: 6l-« 


- 1978-30 
High Low. 


Company 
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Wigfall profit downturn 
it interim stage 


AN exceptional profit of £167,000 
on the sale of -property was 
wore than - offset by higher in- 
. terest charges at Henry Wigfall 
and ’Son, which left taxable pro- 
.. fits behind at £280,000 for the 2S 
wwks ended October 13, 1979 
against £307,000. 

-.On reporting' -annual profits of 
£L85m (flJ7m) last September,, 
the directors said that in spite 
of Immediate problems in the 
economy, the current year would 
produce Improved results. 

They now state that a difficult 
Six months’ trading was experi- 
enced; the - VAT increase dis- 
torted the company’s normal 
trading pattern, and the high 
interest rates have boosted the 
- ; charge from £896,000 to £12m. 

. They, say it Is therefore difficult 
to make any full-year forecast 
dne to the heavy dependency on 
the "high cost of borrowing, 
whieh must come down to make a 
satisfactory year-end result 
• First half turnover of this 
electrical goods,, furniture and 
fashion wear concern rose from 
£20.36m to £22.22m and the ore- 
tax figure was struck after depre- 
ciation of £&S8m (£2.S3ro>. 

After tax of £07,000 (£77,000). 
being. ACT on the dividend, the 
net balance came through at 
£202^000 compared with £230,000, 
of which the interim dividend, 
unchanged at 3p net per 25p 
share, will absorb £136,000. Last 
year's final payment was 10.5p. 
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OK COMPANY NEWS 

Eurotherm sees 
further growth 



BOARD MEETINGS 

’ The following companies h*v* notified 
of Board meetings to the Stock 
Exchange. Such man tings an usually 
nald fpr Vie purpose of const daring 
dividends. Official indications am not 
available as 10 whether dividends are 
interina or finals and the sub-divisions 
ahown below an baaed rnaraty on last 
year's timetable. 

TODAY . 

. interims— Property Security Invest* 
nmi Trust, Ray back. David S. Smith. 
.. TinUa — Clifton InvMtmsms. Dew- 
hurst and Parmer. Raeburn Investment 
Trust. 

FUTURE DATES 

Interims — 

McKay Sacurltiss Jan. 22 

Falmereton Investment Trust ... Jan. 21 

Prisst (Banja mm) .. Jan. 22 

Radley Fashion — Fab. 1 

Finals— 

Aarons on Brothers Fab. 6 

Adams end Gibbon Fab. 14 

Anglia Television Feb. 20 

Ashdown Investment Trust ... Jan. 22 

gullough Jan. 24 

Gian field Lawrence Jtn. 25 

Hanlys j , n . 23 

The amount retained was 
£40,000 (£74,000). 

• comment 

Interim figures have not tradi- 
tionally proved a good guide to 
full-year performance at Henry 
Wigfall. In 1977-78, a £353,000 
first-half loss emerged as a £1.4m 
profit for the year. Nonetheless, 
this year’s first half results are 
not encouraging. Despite taking 
a property disposal above the 
line and the benefits of a change 
in accounting practices, profits 
slipped 12.4 per cent at the pre- 
tax level. The problem is interest 
rates. But here, Wigfall is boxed 
in, since it uses much of its 
borrowings to finance customer 
credit So, until inflation slows 
markedly, good news in turnover 
growth will be bad news for 
interest payments. The shares 
slipped 2p to 2I5p on the figures. 
Hazarding an estimate that fail- 
year profits will be around £13m 
pre-tax — perhaps optimistic since 
Christmas has been slow — the 
fully taxed p/e stands at a 


The Association of 
Investment Trust Conmanies 


generous 15,4. Bid hopes may. be 
sustained by the prospect that 
Wigfall will need substantial 
cash injections over the next few 
years to re-equlp with video 
technology if it is to remain 
competitive. 

Wm. Cook 
(Sheffield) 
profit cut 

DUE entirely to the engineering 
strike last year, pre-tax profits 
of William Cook and Sons 

(Sheffield) fell from £310,110 to 
£289,313 In the half-year ended 
September 30, 1979. Turnover 
amounted to £225m against 
£2.14ra. 

The interim dividend ia effec- 
tively stepped up from 0.525p to 
O.Gp per share. Last year’s total 
was equal to 1.3125p on pre-tax 
profits of £613,000. 

First half tax charge Is 
£150,443 (£165,417) giving earn- 
ings per Bhare of 2.78p compared 
with an adjusted 3.05p. 

Gelfer ahead 
in first half 

Progress has been shown by 
A. and J. Gelfer in the half 
year ended September 30, 1979, 
with turnover ahead from £2m 
to £2-46m and profit from 
£343,905 to £409.442. 

After tax of £213.100 (I17K0IP 
net profit comes at £166,3**’ 
(£165,905) giving earnings of 
3.14p (2.65p) per share. 

The interim dividend is 1.5p, 
against 1.4p. Total for 1978-79 
was 3.5p paid from pre-tax profit 
of £859.000. 

The company makes men’s 
ties and headwear. 


PRE-TAX profits of Eurotherm 
International, electronic equip- 
ment group, rose from £2.05m 
to a record £2^2m for the year 
ended October 31, 1979, despite 
exchange losses of £68.000 
compared with £126,000 gains, 
and higher selling and other 
expenses. 

Hr. J. A. Harnett, the chair- 
man, says the benefit of recent 
heavy capital expenditure is 
beginning to show through, 
“ and 1 can see no reason why 
the current year will not 
produce further satisfactory 
progress." 

At halfway profits were £ 1.15m 
compared with £976,000. 

Sales for the year expanded 
to £2]_S6m (£17fi3m), and were 
split as to UK £9 53m (£7JZ7m), 
and overseas £12.13m (£1 0.27ml. 

Earnings per lOp share are 
shown as 18j24p (14.1p) and the 
dividend total is increased to 
4£p (2.68p) with a final net 
payment of 3p. 

Mr. Hartnett says that the 
greater strength of sterling also 
reduces the profitability of pro- 
ducts In overseas countries 
where market conditions inhibit 
price increases. 

He adds that the group's 
expanding overseas manufactur- 
ing and assembling capacity. 
“ will diminish our exposure to 
currency fluctuations in the 
longer term." 

The group has invested heavily 
during the year in products and 
facilities — the 50,000 sq. ft. 
factory for Eurotherm Limited 
was completed at a cost of £1.5m 
and is now fully operational. 

Tooling has been provided tor 
five new ranges of micro-proces- 
sor based products and work on 
the group’s new transducer pro- 
ducts has progressed well, he 
states. 

Net borrowings at the year-end 
totalled £3.9ra, including a £lm 
long term loan from Finance 
Corporation. As the bulk of the 


current capital expenditure pro- 
gramme has been completed, the 
directors do not anticipate any 
in crease in this figure at the 
end of 1979/80. 

Reliefs for investment in the 
building, capital equipment and 
increased inventory lead to the 
year's low tax charge. 

• comment 

The market has long made up 
its mind what it wants and ex- 
pects from Euro therm and there 
is little in the 1978-79 results to 
alter the accepted view. True, 
pre-tax profits were some 
£400.000 short of most external 
forecasts but. with overseas 
turnover representing 56 per 
cent of the total, the effect of 
currency conversion had been 
curiously left out of many pre- , 
dictions. Conversion cuts profits , 
by some £200,000 and its effect : 
on foreign assets, conservatively l 
shown above the line, is to i 
produce an adverse tumround ! 
of £194,000. Lf there is a slight 
quibble it is that gearing has 
risen to 65 per cent and will 
require marked attention this 
year while transducers, destined 
to become the fifth independent , 
operating arm, arc taking : 
longer than expected to move j 
into full production. On the plus 
side, the order level is very 
healthy, now up by over a fifth 
on the equivalent position fa is 
time last year, Turnbull is com- 
fortably in profit and the stream 
of new ideas and products shows , 
no sign of drying up. The marker 
for the shares is admittedly thin 1 
and its volatility was dearly 
illustrated yesterday by the 12p 
drop to 283p. As ever, the yield 
is negligible and buyers must 
discount current earn in cs for at 
least 20 years but it would take 
a very great deal to shake the 
apparently widesoread accep- 
tance of the Erotherm concept. 


Euro currency loans 
deposit dealing * bond trading 


Deutsche Bank 

Compagnie Financier® Luxembourg 
Societe Anonyme 

A wholly-owned subsidiary of Deutsche Bank AG, Frankfurt am Main 
Commercial Register Luxembourg B 9164 
25, Boulevard Royal ■ P.O.Box: 586 ■ Luxembourg 
Telephone: 464411 - Telex: 2748 • Cable: deutschbanklux 


Financial Highlights 
- in millions of US-DoIlars - 

Balance Sheet Total 

Loans to and Deposits with Banks 

Loans and Advances to Customers 

Capital and Reserves 

Profit for the Financial Year 


as per the end of the financial year 
(September 30) 

1978/79 1977/78 1976/77 


8.899 

3.200 

4.838 

175 

20 


7.569 

2.185 

4.583 

156 

19 


6.307 

1.817 

3.947 

139 

17 


After an increase of capital in October 1979 and the allocation of the 
year's net profit capital and reserves now amount to US $ 220 million. 


Deutsche Bank 

Compagnie Financiere Luxembourg 



INVESTMENT TRUSTS? net asset values 


The information in the columns bdow is 
supplied by the companies named, which are 
member* ofThe Association of I n vestment 
Trust Companies. The figures, which arc in 
pence except where otherwise suited, 
are unaudited. 



Shares or Stock 

Date of 

Valuation 

(3) 

(4) 



Net Asset Value 
after deducting prior 
charges 

at nominal at market 

value Doiue 

(6) (7) ’ 


( VALUATION MONTHLY 

141.3 - • Alliance Trust — 

. 77.4 • . ‘Anglo- American Securities Corps- ...... 

■ 120.2 . - . British Investment Trust 

26.0 „ Capital Jfc Notional Trust 

11.6 ‘ ' Glaverhonse .Investment Trust, 

' 12.1 , Ctoissfriars Trust 

14& *; Dundee & London Investment Trust ... 

£101.9 . - Edinburgh Investment Trust 

38.5 First Scottish American Trust ............ 

12.0 Grange Trust ...» 

68.1 Great Northern Investment Trust 

56.1 “ ' Guardian Investment Trust 

. 27.2 ;. Hume Investment Trust 

. 75.8 Investors Capital Trust 

17.8 Jardine Japan Investment Trust 

■ 34.1 London & Holyrood Trust 

24.1 ■ London & Montrose Investment Trust ... 

44.9 London & Provincial Trust'..; 

112.0 Mercantile Investment Trust 

■ Do. Do 

24.3 North Atlantic Securities Corpo 

-•45.7 Northern American Trust 

- 6A Save & Prosper Linked Investment Trust 

126.1 Scottish Investment Trust 

60.7 Scottish Northern Investment Trust 

104B - - Scottish United Investors 

46.6 ” Second Alliance Trust 

3.5 - Shires Investment Co. 

t Sterling Trust 

27.1 Technology Investment Trust 

f United British Securities Trust. 

j- United States & General Trust 

79.5 United States Debenture Corpn 

. Do. Do. - 

- •• BaiUie Gifford &-Co_ 

109.7 Scottish Mortgage & Trust 

55.0 Monks Investment Trust 

15^2 Winterbottom Trust 

Baring Bros. Sc Co. Ltd. 

41.3 Outwich Investment Trust 

t - Tribune Investment Trust 

City Financial Administration Ltd. 

168 “ Investing in Success n Equities ~ : ... 

East of Scotland Investment Managers 

' 43.6 Aberdeen Trust 

Edinburgh Fund Managers Ltd. 

60S American Trust 

11.3 Crescent Japan Investment Trust 

' 13.1 General Scottish Trust 

Wemyss Investment Co 

Electra Group Services Ltd.. 1 

Eleetra Investment Trust 

Globe Investment Trust 

Temple Bar Investment Trust 

_F. & C. Group 

- Alliance Investment Co 

' Cardinal Investment Co ... 

Do. Do 

F. & C. Eurotrust 

Foreign & Colonial Investment Trust 

General Investors Be Trustees ............ 

James Finlay Invest. Management Ltd. 

- Provincial Citips Trust 

Gartmore. Investment Ltd. 

Altifond Ltd. — 

Do. ■ Do - - - 

Anglo-Scottish Investment Trust ...... 

English & Scottish Investors .... 

Group Investors --■■■— 

■London * Gartmore Investment Trust 

33.5 London & Lennox. Investment Trust 

22.8 London & Lomond Investment Trust 

11.3 London & Strathclyde Trust 

13.5 " Meldrum Investment Trust ....; 

Gartmore Invest (Scotland) Ltd. 

722 Scottish National Trust I 

■ 18.4 Glasgow Stockholders Trust 

John Govett & Co. Ltd. - . 

81.5 - Border & Southern Stockholders Trust 

12.6 General Stockholders Investment Trust 

. tii.7. Gove<tt European Trust - ...... 

£1.2 Lake View Investment Trust ... 

60.7 - Stockholders Investment Trust 

G.T. Management TAd. 

£2fc0 Berry Trust 1 

Do. Do- 

19.3 ’ G.T. Japan Investment Trust 

Da Do. 

*•» Northern Securities Trust ...., 

Hambros Group 

Bisbopsgate Trust 

- City of OkfOrd Investment Trust 

Hambros Investment Trust 

Hbsedimond Investment Trust 

Henderson Administration ;Ltd. 

Witan' Investment '. 

Electric & General Investment — 

Greenfriar -Investment 

Lowland Investment 

English National Investment 

Do. ■: Do. : : 

Philip Hill (Management) .Ltd. 

City ^ International Trust - : 


Ordinary 25p . 
Ordinary 25p 
Ordinary 25p 
OnL&*B”OnL'25p 
Ordinary S0p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

“A” & “ B H Ord. 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Conv. Debs. 1983' 
Ordinary 2Sp 
Ordinary 25p . 

Capital Shares 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 50p 
Ordinary 25p 
Ordinary 25p 
Ordinary 35p 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1993 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p 
Ordinary 25p 

Ordinary 25p 

Ordinary 25p 

OrtL & “ B ” Ord. 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary £1 

Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 

Ordinary 25p 
Deferred 25p 
Conv. Loan 1985/87 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p . 

Income 50p . 

Capital 50p 
Ordinary 25p 
Ord. & ** B M Ord. 25p 
Ordinary 25p 
I Ordinary 50p- ' 

Ord. ” Ord- 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 

Ordinary 25p j 

Ordinary 25p 

Ordinary 10p *'i 

Ordinary 12ip 
Ordinary 25p 
Ordinary 25p - 
Ordinary 25p 

Ordinary 25p 
Conv. Loan 1M3 - . 
Ordinary 25p 
Conv. Loan. 1987 
Ordinary 25p 

Ordinary 25p . . . 

Ordinary 25p 
Ordinary 25p 
Capital 29p 

Ord. B "Ord. 25p 
Ordinary 25p . 
Ordinary 
Ordinary 25p 
Pref d. Ord. 25p 
Defd. Ord.25p 

Ordinary 25p ;• 


31/12/79 

31/12/79 

31/12/79 

31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
- 31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
81/12/79 
31/12/79 
31/12/79 
31/12/79 
31/12/79 
I 31/12/79 

31/12/79 

31/12/79 

31/12/79 

7/1/80 
1 31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

.31/12/79 

31/12/79 

31/12/79 

■31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

.31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 
.31/12/79 
’ 31/12/79 
31/12/79 
31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/12/79 

31/13/79 

31/12/79 

31/12/79 


261.5 
122.0 
180.1 
164^ 
116.0 
121.5. 

81.7 

77.2 

111B 

105.5 
1332 

102.5 
772 

100.2 

111.7 

147.4 

242.6 
1392 
•56.3 
£85.60 

114.7 

119.7 
134.2 
127.1 

96.5 
■ 78.5 

2232 

138.5 
t 

135.0 

t 

t 

108.4 

£11920 


270.7 
128.6 

185.2 
167.1 
116.0 

121.5 
£3.4 
8L6 

114.0 

110.0 

136.0 

107.3 
S1.5 

106.5 

111.7 

151.0 

247.1 
142.0 

60.8 

£9120 

1182 

1232 

1342 

131.2 

102.4 
812 

232.3 
<138.5 

Jfc 

136.3 

t 

t 

112.8 

£12420 



62 

1472 

.. 625 

160.7 ■ 

.. . 

t 

4.3 

148.1 

- 3:4 

t 

£6.00 

t 

12 

61.6 

.22625 

t 

42 

160.6 

L78 

34.4 

10.0 

102.9 

0.5 . 

252.4 . 

522 . - 

62.7 

*2.65 

111.1 

22 

- 92.9 

0.75 

87.5 

*2.0 

73.7 

• 2.8 

100.4 

12 

59.9 

. 2.4 

67.0 


104.1 

£150.90 

186.8 

£115.80 

.1862 


104.1 
£150.90 
X183.1 
£113.50 

193.1 


Company 

(2) 


General Be Commercial Invest Trust 
Genera] Consolidated Invest Trust ... 

Philip Hill Investment Trust 

Moorgate Investment Co ! 

Nineteen Twenty-Eight Invest Trust 
Industrial & Commercial Fin. Corpn. . 
London Atlantic Investment Trust ... 
North British Canadian Invest Co. ... 
Ivory Be Sime Limited 

Atlantic Assets Trust 

British Assets Trust 

Edinburgh American Assets Trust ... 

Viking Resources Trust 

Keyser Ullmann Ltd 
Throgmorton Secured Growth Trust ... 

Throgmorton Trust 

Klein wort Benson Ltd. 

British American & General Trust ... 

Brunner Investment Trust 

Charter Trust Bt Agency 

English 8c New York Trust 

Family Investment Trust 

Jos Holdings 

London Prudential Investment Trust 

Merchants Trust 

Lazard Bros. Be Co. Ltd. 

Raeburn Investment Trust 

Romney Trust 

Martin Currie & Co.. C_A 
Canadian & Foreign Investment Trust 

St. Andrew Trust 

Scottish Eastern Investment Trust ... 
Scottish Ontario Investment Company 

Securities Trust of Scotland 

Murray Johnstone Ltd. 

Murray Clydesdale Investment Trust 
Murray Caledonian Investment Trust 
Murray Glendevon Investment Trust 

Murray Minor Investment Trust 

Murray Northern Investment Trust ... 
Miirray Western Investment Company 
Schroder Wagg Group 

Ashdown Investment Trust 

Do. Do 

Australian & Internationa] Trust 

Broadstone Investment Trust 

Continental & Industrial Trust 

Trans-Oceanie Trust 

Westpool Investment Trust 

Do. Do. 

Stewart Fund Managers Ltd. 

Scottisb American Investment Co. ... 
Scottish European Investment Co. ... 
Touche Remnant & Co. 

Atlas Electric & General Trust 

. Bankers’ Investment Trust 

Cedar Investment Trust 

City of London Brewery 

Continental Union Trust 

CX.R.P. Investment Trust 

Industrial Be General Trust 

International Investment Trust 

Sphere Investment Trust .... 

Trustees Corporation 

■ Trust Union - 

Williams & Glyn’s Bank Ltd. 

SizeweB European Investment Trust... 

Atlanta Baltimore & Chicago 

West Coast & Texas Regional 

VALUATION THREE-MONTHLY 
Lancashire & London Investment Trust 

Oil & Associated Investment Trust 

Do. Do 

Rothschild Investment Trust 

Safeguard Industrial Investments 

Scottish & Mercantile Investment Trust 

Scottish Cities Investment Trust 

Yeoman Investment Trust 

Do. Do 

Young Companies Investment Trust 

East of Scotland Investment Managers 

Dominion & General Trtfirt 

Pentiand Investment Trust 

Rivermoor Management Services Ltd. . 

London' Trust 

Do. Do : ' 


Shares or Stock 
(3) 

Date of 
Valuation 
(4) 

Annual 

Dividend 

f3) 

Net Asset Value 
after deducting prior 
charges 

at nominal ai market 

polite value 

(61 <7) 

Ordinary 25p 

31/12/79 

6.87 

178.2 

1SS.3 

Ordinary 25p 

31/12/79 

t 

1122 

1152 

Ordinary 25p 

31/12/79 

4.57 

112.3 

114.5 

Ordinary 25p 

31/12/79 

4.74 

115.0 

117.7 

Ordinary 25p 

31/12/79 

3.33 

83.4 

S6.S 

Ordinary 25p 

31/12/79 

3.85 

94.9 

96.6 

Ordinary 25p 

31/12/79 

3.55 

107 J 

107.3 

Ordinary 25p 

31/12/79 

f 

1 

t 

Ordinary 25p 

31/12/79 

53.3 

95.6 

10U 

Ordinary 25p 

31/12/79 

f 

t 

t 

Ordinary 25p 

31/12/79 

1.32 

202.3 

2022 

£1 Cap. Loan Stock 

31/12/79 

_ 


161.6 

Ordinary 25p 

31/12/79 

4.875 

103.S 

106.1 

Ordinary’ 25p 

31/12/79 

t 

52.3 

53.4 

Ordinary 25p 

31/12/79 

4.9 

136.9 

139.9 

Ordinary 25p 

31/12/79 

S3. 156 

73.1 

75.3 

Ordinary 25p 

31/12/79 

J- 

96.9 

98.6 

Ordinary 25p 

31/12/79 

4.6 

113.2 

1132 

Ordinary 25p 

31/12/79 

2.7 

65.6 

65.6 

Ordinary 25p 

31/12/79 

4.25 

105.1 

108.0 

Ordinary 25p 

31/12/79 

3.25 

92.0 

952 

Ordinary 25p 

31/12/79 

t 

159.9 

166.6 

Ordinary 25p 

31/12/79 

4. 

I 

117.6 

1202 

Ordinary 25p 

31/12/79 

4.75 

144.6 

14S.9 

Ordinary 25p 

31/12/79 

t 

T 

f 

Ordinary 25p 

31/12/79 

92.9 

81.1 

84.5 

Ordinary 25p 

31/12/79 

2.8 

79.1 

80.6 

Ordinary 25p 

31/12/79 

4.3 

107.9 

118.7 

Ord. & “ B ” Ord. 25p 

31/12/79 

*2.15 

91.9 

94.9 

Ord. t “ B " Ord. 25p 

31/12/79 

e 2.1 

64.9 

67.5 

Ord. & “ B ” Ord. 25p 

31/12/79 

•2.1 

119.1 

124.6 

Ord. &”B” OrtL 25p 

31/12/79 

*2.35 

9S.0 

98.9 

Ord. & “ B ” Ord. 25p 

31/12/79 

*1.5 

71.4 

74.1 

Ord. & " B ” Ord. 25p 

31/12/79 

*1.7 

77.1 

SO .7 

Ordinary 25p 

31/12/79 

4.6 

176.4 

1S5.2 

Conv. Loan 1988/93 

31/12/79 

£4.75 

£124.90 

£129.70 

Ordinary 50p 

31/12/79 

3.35 

115.0 

115.0 

Ordinary 20p 

31/12/79 

5.7 

192.8 

201.0 

Ordinary 25 p 

31/12/79 

72 

264.7 

2762 

Ordinary 25p 

31/12/79 

62 

223.9 

230.7 

Ordinary 25p 

31/12/79 

3.8 

1342 

137.6 

Conv. Loan 1989/94 

31/12/79 

£5.00 

£120.80 

£123.80 

Ordinary 50p 

31/12/79 

325 

t 

f 

Ordinary 25p 

31/12/79 

1.6 

51.1 

51.1 

Ordinary 25p 

31/12/79 

2.25 

81.8 

84.9 

Ordinary 25p 

31/12/79 

2.87 

73.5 

78.4 

Ordinary 25p 

31/12/79 

335 

86.8 

89.5 

Deferred 25p 

31/12/79 

3.52 

80.3 

S4.7 

Ordinary 25p 

31/12/79 

4.25 

150.4 

156.5 

Ordinary 25p 

31/12/79 

2.8 

92.9 

972 

Ordinary 25p 

31/12/79 

2.15 

74.7 

77.1 

Ordinary 25p 

.31/12/79 

2 94 

95.6 

101.3 

Ordinary 25p 

31/12/79 

4.C 

148.7 

153.7 

Ordinary 25p i 

31/12/79 

2.3 

68.4 

70.5 

Ordinary 25p 

31/12/79 

2.1 

72.9 

75.3 

Ordinary lOp 

31/12/79 

2.1 

95.6 

95.6 

Ordinary 10p 

31/12/79 

0B5 

65.6 

65.6 

Ordinary lOp 

31/12/79 

1.1 

78.8 

7S.8 

Ordinary - 25p 

31/12/79 

2.0 

58.5 

5S.5 

Ordinary 25p 

31/12/79 

2.42375 

90.S 

91.9 

Conv. Loan 1988/93 

31/12/79 

£6.25 

£204.30 

£206.S0 

'■riinary 50p 

31/12/79 

9.0 

361.3 

U7LS 

Ordinary 25p 

31/12/79 

4.7 

100.3 

102.3 

Ord. & “A" Ord. 25p 

31/12/79 

4.75 

174.1 

179.7 

Ord. & “A" Ord. 25p 

31/12/79 

10.0 

276.0 

281.0 

Ordinary 25p 

31/12/79 

7 

251.6 

256.1 

Conv. Loan 1993 

31/12/79 

£4.50 

£138.40 

£140.90 

Ordinary £1 

31/12/79 

4.6 

123.62 

12.1.62 

Ordinary 25p 

30/11/79 

9.75 

229.4 

240.4 

Ordinary’ 25p 

30/11/79 

5.0 

147.7 

152.4 

Deferred 25p 

31/12/79 

5.25 

154.3 

1612 

Conv. Loan 1985/87 

31/12/79 

£6.00 

1805 

188.6 


AMENDMENT to table published December 21st 1979 

Valuation Monthly: G.T. Management, Northern Securities Trust, Col. 7 should read 187.0. 


* Appliu to Ordinary/’ 1 A" Ordinary only, t Company (b) Cab. 1* fit 7 
will announca y air-end or interim results shortly, 
i Chongs in tha prior chargas Blnee ths previous (c) Calc, l.fi.7 
published figure. $ Includes special dividend, 
sc Adjusted for scrip issue, ar Adjusted for rlghirf 
Issufe. x Sae note (!) below. 4 Not directly com- 
parable With previous published figure, B Dependent (d) Cola. 5-7 
on “ B ” share conversions. 


(a) Ceb. l, fit 7 Listed Investment* ere valued at 

mid-market prices; unlisted at (a) Col. 5 
directors* valuation. 


All ■ revenue . account Items are 
excluded. 

No account lies bean taken of any 
liability in respect of taxable gams (rj Cols fi-7 
which might arise on future disposal 
of Investments. 

Amounts par shara/atoefc unit or 
per ET00 Convertible Loan Stock- 
Column B precisely stated; columns 
8-7 to nearest qne-tsntfi of a penny 
per share and lOp per El 00 Con- 
vertible Loan Stock. 

Dividend Is the last declared annual 
dividend or firm fowcMt, exeluding 


imputation credit. Interest on loan 
stocks is stated gross of income 
'tax. 

Prior charges are deemed to include 
preference share capital. 

Convertible loan/preferenee stocks 
are treated in the way which pro- 
duces ihe lower n.a.v. per share. 
Convertible stocks are treated as 
fully convened at the rate lor the 
next conversion date, or where a 
figure is marked ” x " as prior 
charges; warrants or subscription 
rights are treated as unexarcised. 


"i 
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Companies and Markets 


UK COMPANY NEWS 


■ \r. 


MINING NEWS 


BIDS AND DEALS 


W. Deep and Vaal Reefs Former chairman moves a { Assoc. Paptf 


boost dividends to get control of Royco 

RV vfmmptu MABCTON MINING EDITOR COMPANIES controlled by Mr. clays said. ‘‘Mr. Strudwic 

BY KENNETH MARSTON. MINING EDITOR Roy Strudwjc ^ fornJer chairman desired to own 100 per Cl 

ROUNDING-UP what has been a especially in _ those where are compared in th* following 


to get control of Royco -gaissss 

' . . SJofitsfrom £1.9m to £l-95m Lower iwh 

COMPANIES controlled by Mr. clays said. "Mr. Strudwick had- if Jointly owned by the Steifr f the 12 months to September Europe 
Roy Strudwicfc former chairman desired to own 100 per emit of £rg brothers, Leonard and ^ 1979 . romDafl v abU iW- 

onrl a mippont riiiwTnr nf Ttftvcn thfl Pflftmanv for Sflme GfiRlld. T^itrinff VeST tiM COZDpWj tllG groups . Vi ^ -*• . - _ 


reconi season, but not without there has been a reduction table, 
some disappointments, for Soutb capital expenditure which rangs 
African quarterly gold mining as a tax offset. 

nrnfifs we have, the D«*emher GOLD PRIGS RECEIVED (R per kilo- 


profits we have the December G0LD ™ ,cs Ktu “” 1,1 
1979 quarterly results from the o r « mnw — ® P° r oun “' Quara 
mines in the Anglo American Dec. 31 

Corporation group. They are -ergo .....: : RiQ.723 

accompanied by two notable final -GfS 

dividends for 1979. Eiandsrand (siae) 

Of these, Western Deep is f.s. Geduid rio.782 

paying 225 cents (120p) to make <*£11 

a total of 320 cents for 1979 F-S. Saaiplaas ... MM8J 
which goes, against W7J cents PrBS10dnt Br and ... R10.7W 

for the previous year. Vaai Reefs (S406) . 

is paying 320 cents to make 510 President Stayn ... FU 0.870 
cents against 280 cents. These JESSi 


East Dagga. ... 78 B 

Quarter ended "V 

Dec. 31 Sept. 30 Eiendsrand ... 4.713 2.007 

R1Q.723 R8 332 F - s - Geduid ... 33,800 28.861 

IS403) {$31 11 F-S. Seeipleis 5.058 12,473 

RIO^I R8 531 Free. Brand ... 32.726 35,147 

(S406) - {$318) Pres. Sleyn ... 22,665 20,023 

R10782 R8.167 S.A. Land ... 829 519 

(S405) (S306) Vaal Reels ... 77,283 46.290 


Group, the property development . Mr. Strudwick resigned as 

Dec. Sept. June concern, are making a 50p per diairmah last March and has 

qtr. qtr, qtr. share cash offer for the whole of moved to Jersey. Last night the 

rood rood Rooo Royco’s equifcf. independent directors of Royco 

15 532 ii 281 8 62 ? The proposed bid places a value were consulting their financial 

4’7i3 2.007 408 ofHOm on. the whole of Royco’s advisers, ^Samuel Montagu, and . . 

33,200 28.861 24.537 share capital. The offer is being advised snare holders to take no 

5,058 12,473 7.448 made through Bonnerparfc which action m relation to their hold- 

m m fra SB ** owned b y Supreme Invest- i“8®- ^J ey ' anting to 

^°‘ 5 i 9 ‘402 “ants, a Jersey company con- shareholders shortly. 


{S 306 J Vaai Reefs Z 77,383 48^90 39.697 trolled by Mr. Strudwicfc 

R8.460 Waifcom 7.682 ' 7.298 4344 Barclays Bank, advisers to 

( 5317 ) w. Doap .. — 53.356 39.096 36,256 Bonnerparfc said yesterday that 

R8.279 w- Holdings.... 20.024 19.565 16,258 355^500 ordinary 5p shares in 

(5309) % Asked about the prospects of Royco bad been purchased at 50p' 

™£93 Loraine Gold Mines making a a share. 


... — -o — - — 7 - . , _ • . Din qua M TT 7 <eiuiu iu lug ui*iucuuo iu 

high distributions, it should be s.a. hand Rio.344 Jwt payment was ^ 1975 

remembered, were earned in a Vjwl Haafs ri 0.672 R8.467 chairman, Mr. W. F. T1 

year when the average gold pnee (woi) ($316) told the Johannesburg 1 

was around only $300 per troy weikom mum M.398 meetill g that with a rising 

rH?T™m hi V a a^R ! JS" 1 £ w ”” rnD “ p 58? «ienue“?ela P Uoiwt m 


return to the dividends list — the Supreme Investments owns a 

Si 2 ) last payment was in 1975 — the further 7.335,473 ordinary shares U1C1TUIIW '"Trading - profit was £2.3im £3-5Biu, on 

M.467 chairman, Mr. W. F. Thomas. and the total holdings amounted L. Stanley, the privately-owned ^rmarnh and Athekmeen. f£2.14m) after depreciation of cent at £ 2 «An. Ttenet 

2*22 told the Johannesburg annual to 40.95 per cent of Royco’s issued betting shop group, now owns TJedeaRrii? result itik £0.5m buildings of £102,418 to comply 

meeting that with a rising gold share capital more than a quarter of the h J5*_£Si for SSTuS urfU be with SSAP12. Comparative top sharers reporwci»MD««r 

M 4 i 4 Price, and provided the cost- But . yesterday Bonnerpark shares in Standard Fireworks ^ertreordinarv trading profit was reduced by ■ 19. • ■ 

(S313) revenue relationship remained bought a further 1.81m Royco and plans, to make a full state- Tate £64,759 accordingly. Meeting, Sc^Jop<>ti^.,.wh- 

R8J90 reasonable, a dividend would be shares which ran its- stake up to ment about its recent purchases ™ nn Turnover for the year io- ruary la, ZaJ prn. :•.?•••- 

(S3io) considered in due course 50.007 per cent. Before the around the end of this month. ,-L ,-*7 i ocn creased from £36.7m to £44.6x0. - - ,i. ' V 1 ;’- ' 


14K ana i^yie um agLccu m 

L QfanlpV principle to sell two of Its twty 

• OldtiilC j - year-old products carriers to the 

i __ UK subsidiary of the Monte 

Dcllillg OD Carlo-based Vlasov group- On 

P , ° a completion Tate will receive 

fireworks ns.75m in cash for -the two 

Uicnvw 3 g ( 700 dwt carriers— Athel- 

L- Stanley, the private ly-owned m nr, a - ni i Athelaueen. 


Geral<L ^deriMk^bStW^pi^^ fort^derl, the'S^^SUto.; 

Tafp * T vie ^SAmSIAS JIXSJ SSS , S S 

late&xyw •ssrstf s . J g gt s&s«s»fi, 

haIIo nlvinci which held the group back lo a service bus intended, fafr-hp me 

■ Sells SOIPS ™f w S vranlf otherwise hatre and export maricete ia h^y m- 

(Ii) L . ^^derahliunprovetoen. P-«o 
IOr tlO. / Ill m T?,e^eeing months of the Uquid poeMop. flte 

Tate and Lyle has agreed in eutrent year have^no^ teen e^ Jal£ y some of theap ‘ra tefees 

M'piSdSsMioX ^-Son^ssrp^on 1 

UK subsidiary of the Monte mndt. s^iger tt«hng posino pJSS for iite year to 

Carlo-based Vlasov group. On ^ SeNenlw »1 M» 

completion Tate will receive is better able t° occur. per cent from £2L42ra tp 8-TMWd 
£18^75m in cash for the wo ^32m, on timgrar- -« JS-.per - 


payment which amounts to 140 Notably goad net profits have 
cents For 1979 compared with bpgn earned in the past quarter 
only 57 cents for 1978. The by Western Deep, Vaai Reefs 


item in the accounts. Tate says £64,759 accordingly 
that the sale will have no Turn over ^ for t 


veteran South African Land and 
Exploration, which declared a 


(which also announces first pro- 
duction from the Afrikander 


single payment of 25 cents for Lease area) and by the young 
1978, is declaring a final for Elandsrand mine, although the 
1979 of 20 cents following an last-named says that production 
interim of the same amount. was adversely affected by a 
The latter company's income significant narrowing of the reef 


Earnings pause 
for Teck and 
Copperfields 


50.007 per cent. Before the - around the end of this month. 

moves of the last few days Mr. Standard’s managing director, ?f?“ cant T<v f£ ect 111 l£s 
Strudwick owned over 35 per Mr. Derrick Worthington, was P™ 15 ,. „ . nart nf 

cent of the Royco equity. . accompanied by another board —JJJ* 

On the London stoekmarket member, Mr. Robin Napier, at a Tate and Lyle s stated lntenuop 
Royco’s shares rose 7p to 48p. meeting yesterday with Stanley’s of reduems jts shippmg commit- 
Barclays, speaking on behalf chair man, Mr. Leonard Stein- ments. In 1979-79 Tate sola the 


*Turn over forth e year in- ruary 15, 2^- pm. 
creased from £36.7m to £44-6uu ; 

After interest of -£364,644 V> 0 — „ a #rrkt« 

(£236,520) and a tax charge of JtSftniaSlir 


me cransacuon is pan ui wtninfd 

Tate and Lyle's stated intentiop f28 ®*J 54 ifi^^ainat- £1 2ro 
of reducing its shlDDinc commit- profit was £l-12m against ^ - - 


wu um ajuuuvu UICUIUCX, J«U, IVUMul iiap 4 vi, , - • _ :a nmfil WaQ 1 1 I -*IT 1 £ 1 >AIU> 

Royco’s shares rose 7p to 48p. meeting yesterday with Stagey’s STSe Turaover in the first ■ half -wm 

Barclays, speaking on behalf chairman, Mr. Leonard Stem- ISrara ^te Mia tne - pre-tax profits 

of Mr. Strudwicfc said yesterday berg. Stanley said earlier this six ships of its Sugar Line fleet wim P 

that Mr. Strudwick had felt for month that it had then bought “J* fou * of ^ Pare® 1 tankers, ks^o-o- ««,rnines ner 25n share 


substantia 


a long time that - a publicly nearly 
quoted housebuilder is not a good pany. 


comes mainly from the re-treat- widths (thicknesses) being "TORONTO’S Copperfields Mining prospecL Fundamentally it is a 


ment of aid waste dumps. 
Another veteran which no 


Tbe Ergo (East Rand Gold and cent 


Corporation, which bolds 


sarly 22 per cent of the com- . 
my. 

Mr. Worthington will report to 


two ships have- been Sta ted earningsper 25p share Des pite lower ’ -turdavtt'/.of 

by SUver Navigation Ltd., were a bade 1253pl £ 5 ^ 4 m against, £6,^6mi ; 


Corporation 


prospecL rima amenta uy it is a Mr. woruungion ra report to “Jr- . . . vr„ ; ie 944 - makini? a 

51 per creature where profits per- the Standard board when it next fleet of 19 ships totalling more JfiSwL) aKm * 

rahon, fonnanC e is all over the place. meets on ' January 30, with than lm dwt which range from of 3.tSbp ^ 1 


_ j , uc tj a tv (liasi luiiiu viviw euiw — — — — — • ^ * iiii uiauifC oua u«bi aaav luiibi ijavvw wAi vuajucuj wwi ■« ^ — % v* 

longer carries out underground Uranium) waste dump re-treat- expects to hold earnings this “To be on the treadmill where S tan ley .making a. statement 220,000 dwt tankers to 2,000 dwt 

mining operations, East Dagga- meat operation has also done year at the same level as 1979, publicly quoted companies have shortly afterwards. Stanley, chemical tankers. The two new Turnover 

fnnlAin omirlpft ife I M/M ifliPrim .. /ido TaWk ; - • « . _ n. « • . . . .. _ ■*_ - _« r .. 


f on Lein, omitted its 1979 interim welJ ^ 

SS, ffc? jf, BP'S* On the other hand, there bas Soganich from Toronto, 
final for the year of 10 cents. been a h fal] io ofits of - -* 

for ‘if-R P hm lhe Joint Metallurgical Scheme 
ment of 25 cents for 19/8, but 


C$S.7m (£3.3m) reports John j t0 s how a certain level of growth which runs betting shops in ships will join Silver Naviga- J Trading profit 


is often incompatible with' house- Northern Ireland and - the UK, tion's four 56,000 dwt product I hrwrast payable 


This goes against a single pay- lhe Joint Metallurgical Scheme the year to September 30 to 

ment of -5 cents for 19/8, but uran i um . go i d operation which is maintain the same level as in 

shared by the Anglo group's OFS the previous year when they 

the company will not be wound m j nes December quarter were C$22. 7m. 

“P. ? ear “ was earlier estimated profit has dropped to In 1981 and 1982, however, 
anticipated. R9.02ra (£4.85m) from Tt22.47m both companies see higher 

197 s 1979 1978 1 978 io the previous three months as profits as Teck's Higbmont 

cenu canta canta cer.rs a result of the loss of the Iranian copper-molybdenum project 

East Dagga ... io *n<t nil *25 uranium supply contract which makes a contribution.- Following 

sa Lands 20 *20 s *nii ^as not yet been replaced. that there is the expectation of 

SHiiitaHfA "■ rai *190 -180 -inn The company with income bigger earnings from Lorn ex, 

western Deep 225 *96 gp, -65 most affected by the JMS set-, the copper operation controlled 
• interim. back is Free State Saaiplaas by Rio Algom. in which Teck 


Teck also expects earnings in builders’ circumstances,'’ Bar- as well as a casino in Stockport, carriers. 


East Dagga ... 

10 

•ml 

nil 

*25 

SA Lands 

20 

•20 

25 

•ml 

Souihvaal 

140 

— 

57 

— 

Vaai Raefs . . 

320 

*190 

•180 

•100 

Western Deep 

225 

•95 

82*i 

*B 


OFT clears Thom f 9.7m 
bid for Focus TV rentals 


■ bought by Silver Navigation Ltd., were a £5^4m against, £6,7Bifc ; TO4ax 

to London. SUver Line has a mixed diluted ll. 54 p fl~.54p). The losses of Rarnagore 'Tote fmtory 
xt fleet of 19 ships totalling more dmdepd is -^44p making a total Q^pany v . reduced - from 
th than lm dwt which range from 3.65p <3.47752pj. nqTJ7a £637^54 to 4 : iiLiii^year 

nt 220,000 dwt tankers to 2,000 dwt am £000 to March 31, ia79. ■•••>. --V* - 

tv, chemical tankers. The two new Turnover 44.589 36.672 Trading conditions '\fcave 

in ships wiU join SUver Naviga- Trading pront 2.311 2.137 very 1 ..etmriiferabiy 

K. tion’s fbur 56,000 dwt product , S? ' since the year v 

rt. earners. $T ™—ZZ\ S . director and llm coSsfe . is 

■Net profit' 1.660 1.618 now operating at a sutearotial 

'mm -Ordinary dividend 519 391 profit, go that US ^fizoinei&I 

1.1 /ww| Rbrained 1,119 -1.205 yjabijity appears more assured. 

/ 111 The deficit, is struck, after 

PLAXTONS charging interest - Of- -£186,094 . 


As we have already seen in which reports a 60 per cent fall has 21 per cent 


BY JOHN LLOYD 

Thorn Electrical 
allowed to take 


coach body bui 

is to be machined castings to Spenny- Gordon • Sudworth Is' • the successful year, 
over the moor where Thorn will manu- marketing distributor for BP Oil Members are- j 


Kli VUMJ dVUU - -r — -- r , Z m r aiiUWtU LU IOAC UVC1 Ulw U1UVL W11C1C AUUKU VYJAA *U*UIU' UU)UIU|IU/I 4/* VU , , . 

the cases of other groups. Decern- in the past quarters earnings. Teck Is thus consolidating Manchester-based Focus Tele- facture the electric motors. Ltd. for an area which includes statement that there has oeen no 

her 1979 quartaerly income of Another disappointment is the after a five-fold rise in profits v^on Rentals, at a price of Dressings and injection moulded most of Yorkshire. slackening of demand tor tne 

• i a i * ■ m. _ 1 a _ — a ivm va A faui . m ■ “ • ■ mm rv^AiiviV AA*i An nrtrtiQC . IT! inO 1 1 K 


the Anglo American mines has lower net profit of President during • 1978:79. Apart from j £g_ 7 m. 


rise in sliding-scale tax rates. The group's latest net profits cent 


Labrador Mining’s CS288m 
bid for 30% of Norcen 


vuHPuwiiu, iu me oia, nrsi maue in jiny last motors to weccm tor mcorpora- DTmir /vmrtrtt 

shareholders are Metallgesell- year, has been reviewed by the tion in compressors assembled ollITxvr Ur r LK 

schaft of West Germany with Office of Fair Trading. The OFT- in Italy. UNCONDITIONAL 

Sj’o r FEdL , S^h‘ il ^ C S^S has recommended that the T rade Thom produces arouod 600.000 Hedgefield Comitiy Satnritte 

Trust of Edinburgh with 8.5 per Secretary should not : M fw ^ t he T^ty brand refrigerators, has received acceptances of its 

ccnt b . ,d 10 1116 Monopolies Commis- fndge-freexers and freezers a offer for Biting Robber Estates 

S1 °- has 117 nutlets mainly year « ***"* * u “ teeta * a base in respect of 53,368 ordinary 

(h/lOO iZr i,rJ2 loading for the new company. (38.12 per cent). Hedgefield held 

Sb /XXlTl %0 *cofo L ur ^nd 11 000 The company said last night IS^41» shares (13.03 per cent) 

MJXdOOJLil ffJJJ XS w 2: 11,000 that it saw “excellent oppor- prior to the offer period. The 

Tho^s rental chains already 


include Domestic Electric m Ui 

Rentals (DER), Multibroadcast ow ”„ oeed . 

and Radio Rentals, .with further • “Export revenue will be 
chains in Europe." Australasia derived from the shipping of 
and South Africa. Thorn electric motors to Italy 


- - PT A VTONS charging Interest - 0 £i 

rrrw r , I H^mgbegan the current perldfl (£199Ji62) and; . 

cus TV rentals v , n£L'»:'s& 

expresses confidence that this ment . incoine -; of . £ ^ t£lU>. 
coach body builder will have a There wu a P»6t on^sah 

machined castings to Spenny- Gordon Sudworth is - the successful *©**• _ £6196/ - 

&^ t ss^jss raras ^ 

S^n to eomnmra «mUM BITING OFFER ?hLi S h on whfch MtT buUd them. The di v^end is . ot^tted- 

^ P UNCONDITIONAL Output of bodies in the.. com- • none ias ; heen paid. sl?C6 M 72 . 

Thorn produces around 500,000 Hedgefield Country Securities . 

Tricity brand refrigerators, has received acceptances of its TT" !i.-L „„ OnAnn - ' 

fridge-freezers and freezers a offer for Biting Rubber Estates JVI ll. ll r| 1 V/UCvIX IjUdlMJ 

year, thus guaranteeing a base in respect of 53,368 ordinary . : : 

loading for the new company. (38.12 per cent). Hedgefield held ** • ' ai' ' : - ; : 

The company said last night IS^42 shares (13.03 per cent) tvmnA riAlH TAr " 

that it saw “excellent oppor- prior to the offer period. The W vlC ijvlll ll/l if • - 

tunities” in the export market offer has been declared un condi- • • i t an i 

for production in excess of its tional and remains open" until MR. NEVILLE JOHNSON, lie 


- . - . i.7m. parts. Thom will also ship 

been boosted by the increased Brand which has suffered a three- Copperfields, its other major The bid, first made in July last motors to Necchi for incorpora- 

gold prices received which are fold increase in tax as a result shareholders are Metallgesell- year> has been reviewed by the tion in compressors assembled 

detailed below. - of the completion of high capital schaft of West Germany with Office of Fair Trading. The OFT in Italy 

But net profits have been dam- expenditure which previously 17.S per cent and Atlantic Assets has recommended that the Trade Thnrn nredure* around 500 000 

pened to varying degrees by the kept the tax charge low. Trust of Edinburgh with 8.5 per Secretary should not refer the 


further notice. 

SALE- ItLNEY 

Sale TUney and . Co. 


CANADA’S Labrador Mining and Canada and holds 7.5 per cent of the precious metal content of fnr T „ p _ tp , andTh^acS oTcomilete conJ SaJe T^ney and . Ca. has to his teiiow cuueaguw, au.*.. ■ w 

Exploration, the Bollinger Argus Noranda, the major Canadian anode^sUmes last year amounted th J^™t P £eLh ^StaTchrii SLoA 1 S£ 1 &SE 5 S mo- ^ t0 J* 0 agreements Lenny. Mortis -and . Mr. Jim Joss« came exactiy a month 

unit, is preparing to spend metals and minerals group. to 588,112 ounces against ?' 9 tiie Ransburg Corporation Bentham. after ah optimistic , forecast by 

CS28Sm (n09^m) iu an effort With Hollinger it has been 522,053 ounces in 1978. The S, un £„S? 1 SraS SEJuS? Ihl ta2L5SS!?S ^ todianappUs. hi connection n A MJlh Mr^JohnA who said in his 

to bring its stake in Norcen diversifying into energy value of this not inconsiderable ^ French Monopolies Commis- Moreover, the import content of ^rh their joint company, re ® ects a pnce 01 — ;.~v *», B * v«. 

Energy Resources, the Toronto minerals. A year ago the two by-product should make a useful sl0 I> for SOI f e v , pr compirasors used in products Ransburg-Peabody (RR), P® r w 


36-3rear-oId former chairman and of February. Far the' previous 
chief executive of Kitchen full fear the campapy turned in 
• 'QueCn group, wai, -paicL almost ^profits ot in lineiwith 

£900,600 f or the S;5m shares sold * its .prospectus forecast : . - . 
has to his fellow colleagues,. Mx^. -Iheannouncement of ffxst-half 


*? ?? m y i f s ° r8 P 5 ? 1 mprodicte Ransburg-Peabody (RP). 


oil, gas, coal and uranium group, took a stake in Bow Valley In- contribution to the higher 1979 | w *l„^ so 'rS^^'^DOTo^tic stanti^Iy^edu^^” be sub ’ 


up to 40 per cent. duslries. It has also put up profits which are due to be | 

It will offer CS40 (£15.16) a drilling funds for oil search announced on about February 7. 

share for up to 30 per cent of programmes in tbe Beaufort Sea. 

Norcen’s equity. Since Decem- 
ber Labrador has built up an L , ROUND“UP 

interest of about 10 per cent in Mq|$| nOTS! h/IQ . _ . ... 

Norcen by share purchases on ^ ^ Utah Mining Australia, which 

the open market j holds 10B per cent of Utah 

The offer, which carries a pre- fl ffOOCI VGRT DevelopmenL the U.S. company 

mium of CS5.75 over Norcen's & J which is the blggot coal pro- 

Toronto closing price last Wed- THE Rio Tinto-Zinc group's dueer in Australia, has declared 


Palabora has 
a good year 


ROUND-UP 

Utah Mining Australia, which 


Appliances is to form a joint 
company with Necchi erf Italy to 
manufacture compressors for 
refrigerators and freezers at 
Spennymoor, Co. Durham. 


Sale Tilney will sell Its 50 per 
cent shareholding in Ransburg- 
Peabody to Ransburg Crpn. The 


ner *hare for the 28 4 oer c^t ' annual statement that he looked 

ftSsSfiRS-W-waasa’ 


5 ?ore aly fo? BARR AND WALLACE “j® jj Jjfc f^kinri^of^p u 

1ST- “ fiSfWSSnjSSL f&tS^cenTofthl month* ago and P .im b^.of 


Barr and Wallace .Arnold nel tangible assets' of RP at 


The new company, in which Trust has acquired Gordon October 31, 


The disclosure was. made at 


In a two-way arrangement and Wallace Arnold Trust’s net 1973 , was £230,000. 


institutions, but not one question 
Was raised. ' r i- 

Mr. Morris had earlierwarned 
shareholders that, given he only 
accepted the chair 24 hours -pre- 
yiously and - that he , v was a 


nesday, will run for 11 trading Palabora copper mine in South a final dividend for 1979 of eight Necchi will ship kits of tangible assets, 

days on the Toronto and Mon- Africa bas had a good year, cents (3.9p), bringing total pay- 

treal exchanges starting today. Copper production has fallen meats for the year to 16 cents. •> wt f rtf • 

Labrador was hoping to complete only slightly in 1979 despite the compared with 10 cents for 1978. l-c'rf’w\|7 , £hV* VlllVCl /rl^V/V €2|Q kP 111 

the necessary formalities with replacement of mill shells * • * * UvfV/lVvl tJ t \J f\J tJltUVv Ul 

the exchanges yesterday-. during the year— an operation whim Creek Consotidated is - 

Labrador has no current plans which was completed in only 58 135 ^ i m shares at ASL25 r\.a^L 

^n\oaT“ n c S DlllCll pUmp gTOUP , 

^bstiSfal* 111, sharehoS priLs^^ b “ a inv^ora^e Booker McConnelL the inter- establishment of SFP subsidiaries 

already, and we’re well satisfied Copper sales last year totalled wm Kp used to foo< ^ en S?J® et ? n ® ?“ d m ^ U.S. m 


Sale^TilnS S' take over that P™ ^°>f da i; fidnoU attend, in. &j*cU>t of: only a fe,w-- ; week 9 ‘ 
f7*F toat spite of the fact that he remains-, standing he ; was not ini'A : T«»si- 


52 2 busi i!5! whic ^ 1 a substatnial shareholder vritti a Ho^ToTdd'to a rtatd^^SrMdy 
si5ts of the manufacture and sale I 101 -k C non to aaa to a : sTaimBenTxii»any 


Maui wr uus nmnuraciure ana saie 1 o 4 cent atafc e — - ™ — rr 

of eiectrosta tic blade coaters and - ia " P er ceni siaae. made. .He .said,, however, he 

off-site painting, and will pur- Mr. Johnson’s resignation com- would expand, dt tile. tune of tfcfc 
chase for cash the fixed assets, cided with the announcement on. interim annbuhcemjent- in May;- . . 
stock and * work in progress con- Wednesday that the ' kitchen ■ In spite of this, he 'said, after- 
nected therewith at tbeir net -equipment and carpet group wards he was : . M staggered ". : tiiat 
book values at October ?1, 1979. expected to turn m- a ^£300, 000 ho questions iyere raised.;!;..- /' 


it's a good buy.’ 


ell satisfied P Conoer sales last year totalled lj an , aDd oyerseas investors. The nat ional food, engineering and in the U.S. and Australia. SPP 
We think 112 667 tonnes compared with ra,sed .Y 1 1 ^ ^ ed trading group, which just two was expanded by a. number of 

U4.S78 tonnes in 1978 Of the ®°v d Production at wee ks ago completed the £10m UK acquisitions during 1979. 

L in 1975 bv other oroducts from this Meekatharra by installing plant acquisition of Kearley and Tonge A spokesman for the company 

number of Stile" £ safes *5 for the treatment of gold tailings from BAT Industries, is branch- said _ yesterday that the 


Norcen was created in 1975 by other products from this 

the merger of a number of versatile miue, sales of rt ..wir« . •_*- tt„h j ' - - i , — 

Canadian exploration companies, magnetite were 70,447 tonnes ing out into Holland. acquisition is a natural develop- 

It has gas and oil exploration, (116,597 tonnes), sulphuric acid Booker is paying £475,000 for me . D \ of activities; It 

production and distribution 103,139 tonnes (116,759 tonnes). The Malaysian Geological a 76 per cent stake in Robot remforces position in 

interests. It is the operator for vermiculite 178,022 tonnes Survey Department is intensify- • pompen, a public company based wa ®te water pumping equipment 
the development of a uranium (193,046 tonnes) and uranium ing work to determine the gold just outside Amsterdam manu- ® n “ ' v r J * nat “ e off and 

property in British Columbia and concentrates 128,606 kilo- content of apparent deposits in factoring electro-submersible Kobot to broaden their product 


production 


distribution 103,139 tonnes (116,759 tonnes). 


ing out into Holland. 

Booker is paying £475,000 for 


acquisition is a natural develop- 
ment of SPFs activities; It 


property in British Columbia and concentrates 128,606 

owns 80 per cent of Coleman grammes (127,836 kgs). _ ... . . . . . 

Collieries, the Alberta coal Palabora also produces Several disused gold mines are The acquisition is being made in l 1978 “°“ ot which has 60. 
producer. precious metals as a by-product, to be examined as well. Work through SPP Group of Reading, employees had Mies of £2.4m 

Labrador has iron interests but tends to be rather coy about is being intensified because of Booker's fluid engineering sub- ■ J3 r ? t v s ’ ?“ ore tax * 

through Iron Ore Company of details. All that is said is that the surge in gold prices. sidiary. The move follows recent .. Net, tangible assets 

. attributable to the interest 

acquired are estimated to be 

Anv .AM«>. rvAuauAF 0Ter ^SOO^OO-. The minority 

EUROPEAN OPTIONS EXCHANGE - interest .in Robot is held by three 

_ . of its principal distributors. 

Seri as 1 Jan. April • July 

Vol. Last Vol. Last | Voi. Last Stock 

ABN C F.310 - — — . — . 4 10 .F-2SB.80 p — — - ■ ■ - — — — - C .AM BRIAN 

AKZ C P.82.50 - ' - 4 . • L3D ; 29 i 2.20 F.22.60 . ‘ ACCEPTANCES 

akz-c F.as - - 2B7 . o.so . 6 i.io 1 RACE LENDING RATES At-t-criAnLiia 

■ akz c F.27.50 - - 8 0.40 53 I o.so „ ■ khiu Candecta Resources ' has 

AIG p F.28:io = : :> 64 ! oio j - ! - : " A-BJI. Bank 17 % ■ Guinness Mahon 17 95 ^acceptances in^respect 

AKZ p f. 25 26 a . 20 - 2 46 • 2.70 „ Allied Irish Bank 17 % ■ Hambros Bank 17 % of 608.900 shares in Cambrian 

as S "B8 “ ; 4 - 3 ° • 110 2 ■ 2:18 = ' z : ; 17 % aH m samuei §17 % ^Sr^.SS^SkSPJSS 

csf c F .440 8 ' 92 . 7 . 97 i — ■ - [F.S29 American Express Bfc 17 % C. Hoare & Co tl7 % P®*" of h J? e K i^ e ^ ca P i ^i 

52 - c F - 2 2-S2 “ “ - ! “ , « . 2-ao F.82 Henry Ansbacher 17 % Hongkong & Shanghai 17 % ^ been declared 

HO c f 2750 ” 1 - ■ 80 : olo , io o 70 ■ A P Bank Ltd tf % - Industrial Bfc of Scot. 17*% . onconditionaL 

IBM c S60: 42 ' 95c, - ! ' - I - ' - ssflV, ■ Arbuthnot Latham ... 17 % Keyser Ullmann ...... 17 % to 3 n epme 

IBM c S6& as 5 Associates Cap: Corp. . 17 % Enowsley & Co. Ltd.... 184% toI ? arrangements have been 

IBM c S70 39 : >■' so 41,1 - _ „ ^ Bilbao 17 $ ' Llovds Bank 17 « maAe for repayment at par for 

IBM C 575 13 1 * 50 ■ - : ISkof CnSti& cire' 17 % S m^TCo. Is % « Cambrian’s E277.0&) con- 

S § ED s ” : °- 40 6s . 1.20 : « l:S : F -“; S0 S&^ iSSf 52: % % Midland Mk 17 1 «-™d M . A tean 

SS 8 ,s» = = ; *8 :ar - : « ; : sajssr-iif--::: 1? I SSI » i S&J!. IS pJ?S!SLt5 

KLMP F.70 422 i.2o 2BB 4.20 u 5.80 ” Rnn«np Rhone et de ^ ■ Morgan Grenfi riJ 17 % all the wra rants entitling the 

klm p f.80 bo 10.50 i3B li.so . 22 .12.70 1 ,’ Banqueau Rhone et ae National Westminster 17 % holders to subscribe Jor £CT7 050 

KLMP F.90 - ■ - • 25 20.50 - _ ia Tamise S_A.- ....... 17J% Norwich General Trust 17 9, nZr. c w!c «f tV i - 

NN c F.xio so . e.70 - - - . _ .F.nfa.io Barclays Bank ...; 17 % p swrfSmJfc 17 « ordinary shares of £1 each in 

NNC F. 11 B 9 3.80 - - _ _ • * Kr ymaZ - Holdinfis Ltd IS % » S ' - ® ® Cambrian. 

EErc f '°ilo - “ = : = ;ft. 57M Brit. Bank of Mid. Ea« 17 1 di) 1? S wS5S!rV^S£S“| B 

5S8 fUSSi is;2is: = z. z! z.j -. r , i e TJ e ^ imi,e,i - -li I 

PET c Fr.6000 46 2 2 . 220 ; _ - ! ™ “ 17 1 E. S . Sch wab . „ 17 % enable the acquisition of 

PHI c F.20 .36 : 0,20 ■ 25 , l.so • ion , 1.50 .F.ie.go rSn^HoHinFs' J? % < ^' Ltd ' io $ Cambrian to proceed. The offer 

phic F.22.50: - - - Be ! o.so : 427 ! o.Bo I „ Cedar Holdings XI % Shenley Trust ............ 19 % has therefore become whollv 

PH! ? s _ i IQ : o.M ! a 2i ' S.M j ” “S3 e a!i!S^ eJaPhet '" l? % TSdJ a De^B^k "* l? 1 unconditional, and remains opeJ 

PH 1 ! ; R i ta ; ; 1 . ,S ; SS I ’■ .cTfoSSL w 1 Trustee Sliviugs *nki7! ^acceptance unta further 

prd c sal - i - 2 ase' 1 J - !«a«Vi Consolidated Credits .. 17 % Twentieth Cemuiy Bk. 17 % “* 

S2 2 i i 12 ®-6° : “> ;f. 144.20 Go-operative Bank % United Bank of Kuwait 17 % 

RD c F.146. 44 o^o . 46 : 6 ; - ! - , „ Corinthian Secs 17 % Whiteaway Laidlaw ... 17*% BEN WILIAMS SALE 

rd c fiB Z ! Z In? a s ? ! “ ! f-52 ! « Tbe Cyprus Popular Bfc 17 %• Williams & Glyn’s ... 17 % The directors of Ben Williams 

rd p f!i 4P' — — 65 • 2.20 i — * ! "" Duncan Lawrie 17 % Yorkshire Bank •■—»■■■■ 17 % confirm Uhe t sale of the premises 

RD P F.14S' 425 : 0.70 78 . 4ti0 — • — ! ” . Eagil Trust 17 % 1 Mambsra ol rha Aceaptlng Houses at 219/221, BOW Road, London, 

RD P F ilo 1 20 • “'IB “I i^S ' “ ‘ “ f ■" • E- T. Trust Limited ... 17 % , Com^iMe E 2 , for £210,000 cash. The pur- 

UNI c RllSi lo .0.70 . l I Z. I = F.iis First Nat. Fin. Corp.... 18i% * Charles Tem P le 

uni c F.iao — . - . — _ I ai ; 3.50 First Nat. Secs. Ltd. ... 18 % «. Sons. 

mJio “IS Ii . 1 , Z -:■■•! 1 Robert Fraser 18 % ,%\*T,7sZ. Tto ra.ra saIe i ^5 ,,1 S 1 cer,i,in i , ™ ! 

° ’ |*63H a Anton y GIbbg 17 £ 15V4 entf ow E25.000 i54%. ot fixtures and fittings and the 

B 4 c ssn 8 inu i" ay n *"* • Greyhound Guaranty... 17 % * Call daposto ovar-Cl.ooo 15%. Jptal book -value s of the assets 

BA C its - j “ • 2 ; 2 2 j 5 ! 2 5e ; S60 ^ Grindlays Bank *17 % s Demand depaeits 15%, f w JPSPMi 

■ ' ' i — i » i — i h . •• • . The terms of the sale provide 

TOTAL VOLUME in CONTRACTS - BB2i ' - for a deposit of £1,000 which has 

C=Celi pa Put 'heezf'paid and -the naiance of 

£209,000 on Jniie 30, 1980. ' 


Negri Sembilan and Ke lan tan. sewage and contractors' pumps. . 
Several disused gold mines are Tbe acquisition is being made 


nuureiuam maun- _ . . , - _ — . , 7 

electro-submersible Robot t0 broaden their, product 


ranges and market coverage. 

In 1978 Robot which has 60. 


BASE LENDING RATES 


EUROPEAN OPTIONS EXCHANGE 

Series 1 Jen. April July 

Vol. Last Vol. Last | Vol. Last Stock 

ABN C 

F.310 





4 

10 

F-299.B0 

AKZ C 

F.22.50 



1 ^ 

4 . 

1.30 - 

29 

: 2.20 

F.22.60 

AKZ C 

F.25 

— 

— 

267 

o.so : 

6 

1.10 

1 ,, 

- AKZ C 

F.27.50 

— 

— 

8 

0.40 

63 

: o.so 

fP 

AKZ C 

F-30 

— 


SO 

0.10 , 

— 

. — 

M 

AKZ P 

F.22.50 

— 


64 

0.90 j 

— 

• — - 

9# 

AKZ P 

F.25 

26 

2 . 

20 

2 - 

46 

! 2.70 

r* 

AKZ P 

F.27.50 

10 

: 4.20 

110 

6.10 1 

— 

1 — 

■ 19 

ARB C 

F.65 

■ 

— 

2 

1.30 

— 

■ 

pf 

CSF C 

F.440 

8 

■ 92 

7 

97 i 

— - 

— 

IF- 529 

HO C 

F.22.50 

— 

• — 

— 

— 

42 

, 2.20 

F.22 

HO P 

F.26 

— 

| 

- 5 

0.60 1 

— 

— 

’ 

HO C 

F.27.50 


. “ . 

SO 

0.30 , 

10 

0.70 


IBM C 

S60: 

42 

’ 95e, 


— 1 

— 



569 i 4 

IBM C 

SB6 

29 

5 ■ 

— 


— 




IBM C 

S70 

39 

•s’ 

50 

4Ltl 

— 



IBM C 

S75 

13 

1 tV 

50 

l^i 

— 

— 


KLM C 

F.70i 

539 

• 0.40 

79 

4 : 

11 

6.20 

F.69.50 

KLM C 

f.bo' 

— 

— 

63 

1.20 

77 

2.70 


KLM C 

F.90. 

— 

— ! 

90 

0.30 ; 

86 

0.90 


KLM C 

F.lOO 

— 


5 

O.IO 




i ** t 

KLM P 

F.70 

422 

1.20 

280 

4.20 

11 

5.80 


KLM P 

F.80 

ao 

10.50 

135 

11.50 1 

22 

12.70 

1 " 

KLM P 

F.90 


' 

25 

20.50 



,F.119,10 

NN C 

F.110 

50 

e.70 

— 




NN C 

F.116 

9 

3.80 

— 

— 






NN C 

F.120 

6 

0.10 

1 

3.50 





PET C 

Fr.4600' 

1 

1190 

— 






PET C 

Fr.5000; 

10 

760 

— 






PET C 

Fr.5600 

ie 

240 . 

— 

, 




PET C 

Fr.6000. 

46 

2 

2 

220 ; 





1 n 

PHI C 

F.20' 

.38 

0,20 • 

25 

1.30 • 

100 

1.50 

.F.19.90 

PHI C 

F.22.5QI 

— 

— • 

B6 

0.30 : 

427 

0.60 

1 » 

PHI C 

F.26; 

— 


— 

1 

239 

0.30 


PHI P 

F.20 

■ 

— i 

19 

0.60 : 

21 

0.90 


PHI P 

F^2.50: 

20 

2.40 : 

10 

2.60 1 

8 

2.90 


PHI P 

F.86; 

10 

4.90 • 






l$24V« 

PRD C 

525' 

— 


3 

w 



RD C 

F-;«i 

41 

5-59 i 

10 

9.50 i 

10 

10.20 

JF.144.20 

RD C 

. F.I46; 

44 

0,30 . 

46 

6 



1 M 

1 

RD C 

F.lOO: 

— 

— . 

141 

8.50 ; 

25 

430 

RD C 

F.160' 

— 

— 1 

207 

1 

186 

1.90 

1 

RD P 

F.140' 

— 

— 

65 

2.20 1 



! 

RD P 

F-145' 

425 

0,70 

78 

4.10 


' r __ 

1 

RD P 

F.150 

129 

5.50 

111 

6.60 ; 



t rt ’ 

RD P 

F.160: 

20 

16 

5 

15.50. 




UNI G 

F.nej 

20 

0.70 

1 

■- 6 | 

. 


•F.IIS 

UNI C 

F.120 

— 

— , 




21 

3.50 

1 .. 

UNI G 

F.130 

— 

— 

__ 


6 

1 

|863Ja 

XRX C 

S60i 

1 

31a. 

— ; 

— ; 





Feb. 

Ma 


Aug. 


BA C 

S50 

s 

10is 

1 

12 ; 



7fa:S603t 1 1 

BA C 

S60. 

— 

— , 


— 1 

5 

— 

i H 1 

fl TOTAL VOLUME IN 

CONTRACTS 



6621 



> 

. C=CaH 


P*Put 





A-B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bfc 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
.Associates Cap: Corp- • 17 % 

Banco de Bilbao 17. % 

Bank of Credit & Cm ce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S-A.- ....... 17J% 

Barclays Bank ...: 17 % 

Brexnar Holdings Ltd. IS % 
Brit. Bank of MicL East 17 % 

■ Brown Sbipley 17 % 

Canada Perm*t Trust _ 17 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartoos 17 

C. E. Coates 17 % 

Consolidated Credits . . 17 % 
Go-operative Bank *17 % 

-Corinthian Secs .17 % 

The Cyprus Popular Bfc 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 18J% 


■ Guinness Mahon 17 % 

■ Hambros Bank 17 % 

■ Hill Samuel §17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 

. Industrial Bfc of Scot. 17*% 

Keyser Ullmann 17 % 

Knows ley & Co. Ltd.... 18&% 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Ross minster 17 % 

Kyi. Bfc Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 

Shenley Trust 19 % 

Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 174% 
Williams & Glyn’s ... 17 % 
Yorkshire Bank 17 % 

■ Mambani of rhs Accepting Houses 
Commitme. 

* 7-day degpsits 15%, 1 -month 

deposits 15VA. 



S^ 1 S 1 ?^'raS?■ ^ "* 1 H tt 7 7-dsy deoos.ls- on sums o! £10.000 

Robert Fraser 18 % and under up TO cs.ooo 

Antony Gibbs 17 % 15V4 and over £25.000 154%. 

Greyhound Guaranty... 17 % * Call deposits over-fn.OOO 15%. 

Grindlays Bank *17 % § Demand deposits 15%, 




Jones Lang 



V & Chartered Surveyors 

103 Mount Street. Lc.ndc'iWTY 6AS. 
Tei:01-4S3 6G40.Teiex: 23858 


■ ms service will not disturb 
nor r'jnfiic-t with any existing 
•- • T ri d 1 *. ■ ; i if nt h (j tw t: ( ' n prop r r t - 
nv. nt.-rs . then* appointee vniue: 
rind advisors. 


C 




'Ilf 


\\ 
a Pet 


fii 

:r :^ 

Kv^- 

- - ' 1 •; * 
■t 3»,'‘ •^i"' 

1 

- •c-.'^r 

- 14 *•»:-, 4 \, 
-'• --V^V 


Sore ij 

intia! 


• v 


BET edges up 


same basis. 


ares 




nee 


■?; IN -IJNB willi -lie- modest interests, which acconnt - for 
. increase forecast for the. current about a quarter of group profits. 

- °* fee* In addition, as earlier predicted 

- ' jtfftl 'lSH - . ELECTRIC TRAC- by the board, the road haul a ge 
9 ' TIQN. ■- ' C0MPAN1ZV . - indnstrial strike cut into the Un ited Trans- 
•••' hiding company, edged ahead port -Subsidiary (some SO per 

" : - >3»y . some- £0.5m to- £34.S8m for cent of group earnings). The 
' .t'^thfe oit months to September 80, transport company has a r-aivnrfnr 
Tnxnayer ■ rose ‘ from- year' end so the effects are sQU 
£334.12m to-£372.77nL\ . being shown. On the bright side. 

.vErofits : were strode after a' •; the group’s 40 per cent holding. 

: -..sharp rise.. in interest charges &> Initial Services came through 
•_ from ;vfS.14m;... to_.f8^6m, but .as .a sharp jump in associated 
T._ ^hdododincreas^investnient'. profits. But sharply higher 

~ income "of £3.3m <£2.75m) and costs, an uncertain economy and 
■; ’- associates* ; contributions of- the dangers ' of ; the steel strike 

r £354m (£25m). - all militate against expecting 

H&»Bm any leaps and hounds this year, Ar*» mine*-ce«tera« «> M mm 

■ (filS-Sljn), ■ was. higher than The maintained interim dividend, doo**^. „ 

'Mdormal- mainly • because of suggests an historic yield of 9 twj "jit 

• certain ’ overseas josses which P er cent at 121p, down 4p. The 
f -> cannot JAr offset, against profits P/e could come to 6.7 on the 
-elsewhere.. % same basis. 

i~ Minorities * took £3.47m 

. ~r -(£3JQmy and' after extraordinary ',-W. _■ 

'■-debits of f236 > 000 against credits |\/| i/inTovr 
. of -£2,000,. attributable profits for 1 t 1 H ,J V j 4 % y 

.-.the' ribs, months improved from _ ** 

51253m to £12-51nL . nrA ^f foil 

- -Earnings- per 25p deferred Illl/jLIi 12111 
ordinary share are shown _. 

maiginally- ahead from 8.4p to f* „ -v™ 

Sfip; while the net interim divi- dll VJllOiOC 

■ dend is pegged at 1563p, absorb- 

ing- £2.75 hl (£2. 73m)— payments SALES DOWN from £349,294 to 
last time totalled 7572p on. *78&£40 and lower pre-tax profits 
record - pre-tax profits of £197,746 a gai n st £251,800 are 
£72.14m. - • reported by Cardiff-based Gnome 

As already announced, the Photographic Products for the 
ibst production well drilled by half year ended November 30, 

/ Phillips Petroleum Company in 1879. 

.■ -the Maureen Field, in which The first half usually provides 
B-E-T.iias a 5 per cent interest, marginally higher profits than 
tested oil deposits below the ™e second six months but the 

- main pay tone. directors say public spending 

'• ; - The extent of this lower ofl. c “ ts i “ c starting to take an 

bearing zone ting still to be offset. It would be unwise to 
assessed but the' Board says it vrepet, the final result, they 


Group Gold Mining Companies 

(Al companies are incorporated in the Refxibbc of South Africa) 

Transvaal 


Reports of the directors for the quarter ended 31st December, 1979 


VAALREEFS 

Vaal Reefs Exploration and Mining Company Limited 


ISSUED CAPfTAU 19 000 000 Ami of SO cents Nch 


OPERATING MOULTS 
GOLD 


Quarter 
coded 
Sapt. 1979 


T«r 
ended 
Dec. 1970 


_Qn*rtar eackti 

151B8 

1 034 

88 - 0 " 

3Q.S7 

2 690 

0.78 

67.04 

Year ended 

85 250 

4 592 

86.2 

32.00 

2822 

0.77 

68.12 

C" reef 

Quarter ended 
December 1979 

SB 







Quarter an den 
September 1979 

68 

58 

23.1 

19.78 

457 

0.4S 

10.63 

Year coded 
December 1979 

416 

228 

19.9 

91.61 

1 823 

2.18 

43.46 


S.A. LAND 

The South African Land & Exploration Company Limited 


Midway 
profit fall 
at Gnome 


of £197,746 against £251,800 are 
reported by Cardiff-based Gnome 
Photographic Products for the 
half year ended- November 30, 
1979. 


Production — kg 

Cost — Rim 2 mined 

—Rlton milled 

— Rlks produced v, 

URANIUM OXIDE 
Tom tree ted OOO's ......... 

new— Ka/t. 

Production — kg 

PRICE RECEIVED ON SALES 
Gold — R/ks — 


FINANCIAL RESULTS 


Gol d rev e nge 


—Profit .......^....m........ 

Urn Plu m _ ox ide p rofi t - 

Acid profit ■■.... m*m • .......... .... 

Net tribute profit 

Net sundry Income 

Dividend from Southvaai Holdings 
Lim n e d- de c l ared January 1980 _ . . 

P ftf UCft 

Royalty to Sou tonal Holdings Limited 
■ es timated 


2023 
0 . 1 R. 
SEE 502 


172 530 
S7S3S 

104 995 
IS 04Z 
14 
2 217 
. 1418 
9100 


2 080 
a. IB 
379 798 


ROOO 
147 486 
89 316 


tribute So Ml 

SSpinv'ffinltNl 

■JH (not inducted 
.67 282 

IVK December 1979 
3 B7 * Qunar ended 

S ep tember 1979 
Year ended 

6 677 December 1979 

0.19 ORE RESERVES 

1 273 415 {See not* 1 ) 


2492 

285 

119.9 

13.66 

1 638 

0.44 

52.80 

1 5*0 

228 

128.0 

11.79 

1 900 

□ .46 

59.08 

7 455 

1 023 

1203 

13.38 

1 610 

0.48 

5831 


9 dd price per 
kilogram 


a 04 1 kilogram Tons cm ■ 

298 Jvhr 31 7979 .. R 6 810 6 010 000 126.2 17 

R7 220 6 048 000 126.0 17 

R7S30 6087000 126.1 17 

ROOO J«W XI 1-976 -. R4 610 4 SOS 000 116.1 18 

551783 RS 030 4 61 E 000 116.7 IB 

260 913 RS 450 4 687 000 117.1 18 

■ ... CAPITAL EXPENDITURE COMMITMENTS 
290 870 Orders Placed and pvtstandtne on capital contracts 
61 769 totalled R11 284 000. 

SI ' 


Stone width 





cm 

oft 

Ti$ 

kglt 

enukoft 


17.14 

0.46 


126.0 

17J» 

2 150 

0.46 

58.1 6 

126.1 

1733 

2 148 

0.46 

58.14 

116.1 

18 -SO 

2 1S9 

0.48 

56.18 

116.7 

18.32 

2 138 

0.48 

S5.76 

117.1 

18.15 

2 125 

0.48 

5635 


ISSUED CAPITAL! 6600000 shams of 35 cents each 

Quarter 

ende d 

OPERATING RESULTS <&S *' 1370 

GOLD 

Tons mined OOO'S 324 

Yield— «t 1.04 

Production kO _ JJ 1 

•Cost — R.-ton mined 9.33 

— Rrkg produced _ 8 88 ! 

PRICE RECEIVED ON SALES 

Gold RUED 10 844 

VOZ *11 

FINANCIAL RESULTS 

„ _ RON 

Gold — Revenue 3 ggc 

— Costs 3 013 

— Profit 95 j 

Sale of salmed eaulpment aod scrup. . 1 

Sale of rock dump 


Quarter 

SepLl^9 


Year 
ended 
Dec. 1979 


as at December 31 


January 16 1990 


Far and on behalf of tfte board 
D. A. ETHEREDGE 1 ^ 

W. R. LAWRIE I ° tr * ctof * 


Profit before taxation 

Taxation— estlniMed 
Profit after taxation 

Deduct 
App roc rbrt'lon: 

Capital expenditure . . , , 
Dividend — Interim . . . . 

— final 

Transfer from reserve . . 

Proepactins expend ltd re 
Capital expend ttora 


™ Profit before taxation and State's share 

* ol pro*t . 

The first half usually provides Provision for taxation and State's share 


directors say public spending 


Profit after taxation and State’s share 
of profit 


are Stalling to take an I Appropriation end transfer 


coul<l enhance the value of the state 
/field. ' Production from; the .Fii 
Maureeo Field is : expend to divid 
eomzoBDce in 1982. -.(£35. 

• -ar assoc 

iconunchf n .37 

There ‘were few nirprfses when tfW] 
BBT revealed • its - half-time - Ptoft 
figures yesterday. The per- inves 
formance, a marginal improve- Fo: 


effect It would be unwise to 
predict the final result, they 


First half profit includes 
dividends and interest of £60,179 
(£35.784) ' but is after an 
associated company’s loss of 1 
£71374. Tax takes £106,750 
(£131.000) and there Is a £1,403 
profit on the sale of an. 
investment 

For. .the year to May 31, 1979, 


Cspltsl mcpeodlturn uder 
■ccpant of eoramner low) 

Loan levies — hm 

D hridefid — Intarlm 

Final - 


Retained profit for tbe year 


Capital expenditure . . . 
Loan levies— estimated 


103 877 
7 481 


development 


mezrt against, last' year, is largely the group reported .record no. -a matt^seii 
the result of a poor showing results with pre-tax profits of Depthto dlt^-metres 

from the group's Rediffusion £419,000 on turnover of £1.69m. 

* j,' - . Depth to d*»— metres 

: "fi ’ '• efi' : ’ ' • ' •. - w j f£*j ' ' development 

Saville Gordon profit 
up 13,5% midterm gj.-rr 

In spite of difficulties experienced group profits came outat £578,354 {^; 4 3 ;;;;; 


CONSOLIDATED PROFIT 
Estimated consol hlxtad- profit after taxa- 
tion and Stale's share of profit of 
the company and IB - wholly- owned 
subsidiary. Western Rub Exploration 
and Development Company Limited - 

SHAFT SINKING 

No. V abaft I South Leoie Area) 


77 287 

46 290 

199 595 

107 

118 

948 

.1 428 

1 321 

1 428 

40 



40 

40 

— 

40 


SOliTHVAAL HOLDINGS LIMITED 
2nd 

THE AFRIKANDER LEASE LIMITED 
The attention of shareholders of these companies is directed to the 
report of Vaai Reefs Exploration and Mining Company Limited. 


ELANDSRAND 

Elandsrand Gold Mining Company Limited 

ISSUED CAPITAL! 75 484 238 abaras ol 20 cents each 


OPERATING RESULTS 
GOLD . 

Area mined ceil tares tanaare metres) 

OOO’S 

TOM milled OOO's 

Yield — an 

Production ka • 

Cost— R/mJ mined 

— R^ton mHted 

— Rf*ra produced 

PRICE RECEIVED ON SALES 


" Including cost of acquisition of damp 
OPERATIONS 

iiS" *"£ * 1B76 - the eompany has cowUmied 
treating warn rock and crashing -plant Dimes from various locations on die East Rand. 

PROSPECTING 

1 ™*?* ■_ have bom expw4enced In the drilling or borehole 

SRK .1 resulting In the need ts-carry out a series of deflections. 

In lon ? Whteh commenced at 2 845 metres, the latest drlMng 

tfireeinstanees. at deaths ranging from 3 022 to 
c »"a« ellmWiating the main reef leader, and 
? fp ff fa r «««tlon has been commenced from a depth 
950 metres n an tttunpt to obtain on unf suited reef IntenecUon. 

Orders (Raced and outstanding seat December 31 1379 totalled R 71 217. 

DIVIDEND 

lrtP^loliOTTB 1 * 16 lMv<l5cn,i£ ,n ivspeet of the year ended December at 1679 


Advance 

mattes 


—St 'or 

FINANCIAL RESULTS 


Gol d reven ue 


VAAL REEF SHAFT AREA 


due to the ^engineering strike, (£531,522).. }& ; l ilorl 

J. Saville Gordon Group reports- - Metal .processing turnover was 

a 13.5 per cent-increasu m pro- iorced^up more than 47 per cent Q°»t<y n nded__ _____ 
tax profits from £536,401- to by high metal prices prevailing 5£K£ c wi«d " 

. ; £7%943 for -the -six months to during the . half year, but this ^*SSed 1078 36 853 
* -October 31. 1979. . - increase was not reflected in December 1979 134794 


; -October 31. 1979. 


increase was not reflected in 


- Mr. John Saville. chairman of profits. . -Mr: Saville comments, 
engineers': merdunt^'and' ^ High ,. metal prices do mot 
metal processing -gronp,: says the nec^sailly'mean : a. proportionate 
results are particularly enconrag- increase in profit ma r gi n s.^ 


i n g , and prior to the commence- 


mterim dividend 


" C “ reef 
No. 8 

Qw(w ended . 
December 19VR 
Quarter ended 
Sept e mb e r 1679 
Year rmW„ 
D ec e m ber T979 


metres 

Chaneel 

gold 


uranium 


cm 

Bit 

cm.fltt 

kglt 

cm.kgJt 

382 

360 

64 

206 

660 

1 460 

25.7 
79.1 

• 153 

11.7 
28.0 
92.6 

79.95 

2631 

30.71 

8735 

S5.39 

3331 

2 047 

2 097 
470 

1 022 

1 551 

3 075 

243 

045 

136 

3.83 

134 

0.83 

62.50 
35.96 
19-23 
4431 
4320 
. 76-48 

3 13Z 

(24 

3736 

2 3ZS 

036 

39.72 

2620 

593 

34.67 

2 073 

0.92 

55.00 

11 362 

573 

37.79 

2 154 

0.94 

5335 




_ 

_ 



Net sontfnr Income leapendlHire) 


CaoMal expenditure 

SHAFT SINKING 

suiLVertical Rock/vemiutlon Shaft . . 
Advance (Headgear portion only) — 

metres 

Doth to date— metres 


Quarter 

Quarter 

Year 

ended 

ended 


Dec. 1979 

Sort. 1979 

DKH79 

47 

41 

119 

214 

18E 

582 

538 

5-SI 

5.04 

1 128 

1 023 

2 931 

159.92 

1H7.37 

172.78 

3534 

36-49 

3549 

6 756 

5 623 

7 043 

10 791 

8 531 

9 270 

406 

318 

346 

moo 

ROOO 

ROOO 

13 029 

9 285 

27 797 

7626 

8 779 

20 646 

5 403 

2 506 

7151 

698 

1499) 

813 

4 713 

2 007 

. 6 338 

15 759 

1 &S 2 B 

69 ODO 

10 


10 

10 

— 

10 


Declared 

Per share 

Payable to shareholders ragfetered 
Payment date , 


Dividend No. 76 
Clnterimi 
July 16 1979 
20 cents 
August 3 1979 
September 7 1979 


Dividend No. 77 
NHnata 

January 17 1680 
20 cents 
February 1 1980 
Marcb 7 1990 


For and on behalf of the board 
D. A. ETHEREDGE I 

W. R. LAWRIE f Olrectors 


WESTERN DEEP LEVELS 

Western Deep Levels Limited 


ISSUED CAPITAL! 25 OOP 000 Slum Of R 2 each 


ment o£- the steelworkers strike, increased from Ofip to 0525p— 
the group was well on- target to year’s total- was 2.44p. 
exceed last ybaris- record profit . . . 

• Of £L.45m.% ■ Ar ea u nder 

He says that While steps, are ... ^ , '' S2^to»Sby d 

being taken , to minimise, the . IlllfmSlinnfll j™^ 81 

effect Of toe. stxike, it is obvious AUlC1 
that , a lengthy stoppage would T7« 

have a significant effect on all . Jp 3,Ct0rS ■ ApRbS 

companies to, or allied to,. the Quarter ended 

fuD "year^depend there- investment sssu-w] 

VnrtMri blfc^ ...aldlary of Lloyds and Scottish e~ « o*m> 

bSqi theengineers mediant': Graop.tovesteci £27*m, mainly m 
division and the 'metal processing busine^es. during 1979, Vuj rKf 

SSSon showed increasWtoSS lts number of M 1979 

over and profits. - - clients to 256. . 

Group -turnover • totalled Turnover of factoring services J^r » 19718 
£L3.B8m (£1 0.05m). Turnover in increased to £247m during the _ 
thb engineers merdiants division year, of which 95 per cent was 
was £5.4m (£L21ml with pre-tax -credit approved, which meant jg* si lore 
profits of £430,526 (£356^62), and that IFL’s clientswere protected . 
in the met al -processing section against some £234,000 of bad J«w 1978 
turnover increased from £5. 84m debts. 

to .£8^m - with -pre-tax profits International Factors is based. • 


DEVELOPMENT 


Quarter ended 
Dvcaiabc. 1 - 1979 

Querter ended 

September 1679 
Year ended 
December 1979 
ORE RESERVES 


metres 

metres 

channel 

gold 




cm 

ON 

an.gK 

6 047 

914 

50.2 

13.09 

657 

5B21 

788 

54,i ; 

10.78 

*583 

22 604 

3 001 

57.8 

12.79 

739 


Am under 
tritnrre to m*d 
developed by 
Hartabee^ttooteln 

GoM Mining 
Company limited 
(not Indcded 
In totals) 

VhI roM 

Quarter ended 
December 1979 
Quarter ended 

September 1 976 

Year ended 
December 1679 

ORE RESERVES. 
See note 1 ) 


cm-kgJt j u i y 3 i T 979 


Based on 
gold prloe per 
Kilogram 
Rfi 810 
R7 220 
R7 630 


Ton* 
490 000 
504 000 
504 000 


Stope width 
cm 
124.1 
. 123.9 
123.9 


OPERATING RESULTS 
GOLD 

Area mined — square metres OOO's 
Tons mXled OOO's ... . 

Yield — a/t 

Production — kg 

Cost — Rjm? mined 

— R-ton milled 

R/ks produced 

Uranium oxide .. 

Tons treated 000’* 

Tietd— kg, t .ttt.. 

Production— kg 

»or 

FINANCIAL RESULTS 

Gold— Revenue 

-^Costs " 


Quarter 
ended 
Dee. 1979 


1 368 Uranium oxide profit’ 
1 36B Net sundry income 


Ore r es erv es wen estimated at Joly 31 1979 at a pay Hmtt based on a gold orke of 

R 6 BIO a kilogram. Also shown are ore reserve tonnages estimated at par limits " Profit before taxation and State's share 


ROOO 
139JI5B 
30 976 

108 883 
2 967 
1 888 


767 

loo 

63^ 

47^7 

3 058 

0.29 

18^8 

S 2 S 

170 

112.5 

21.87 

2 480 

0 J 8 

31.11 

1 878 

484 

101/4 

22-97 

2329. 

02 « 

26J1 


based on gold Price* of R7 220 and R7 630 a kilogram to Indicate the sansKMtv of 
of the ore reserves to gold price variations. 

CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding on capital contracts as at December 31 1979 totalled 
RS 700 ooo. 

PRODUCTION 

During tbe quarter both production and grade were adversely affected by a significant 
narrowing of tbe reef widths currently being sloped. 

For and on behaH ol the board 


of. profit 7 . 7 . . 

Provision for taxation and State's share 
DT PTOZft .... . .a........ 

»'£*•*•? “*“■«" *"d State's share 
or prom 


January 18 I960 


D. A. ETHEREDGE 1 
W. R. LAWRIE i 


Deduct: 

he board A pr ?" 1 rlat,on transfer. 

Capital, expenditure 

Loan levin s net 

Directors Dividend — interim . . . , , 
—final 


Quarter 

Year 

ended 

ended 

Sept. 1979 

Dec. 1979 

195 

746 

827 

3241 

15-22 

14.78 

12 584 

47 890 

169.63 

16143 

38.96 

37.15 

2 561 

2 514 

21 S 

906 

0-22 

0-22 

47 800 

199 002 

8 414 

8 239 

313 

306 

R030 

ROOO 

107 089 

401 369 

32 222 

120 417 

74 867 

2 803 

280 952 

• 484 

1 676 

8434 

79 346 

296 870 

40 250 

138 527 

39 096 

158 343 


gold prfrep 
kilogram 

er Si 

Tons 

top* width 
cm 

git 

cm 4 ) ft 

kglt 

an.kgrt 


20 169 000 

110.8 ' 

14-22 

1 576 

0 AO 

44.06 . 


20 509 000 

110.6 

14.09 

1 568 

D-39 

43.68 


20 851 OOO 

1 W.S 

1 3.95 

1 942 

a-S9 


R4 810 

16 SOB 000 

1 Qfi.fi 

1535 

1 689 

0.42 

45.76 

' RS 030 

t7 ioo Doa 

108-4 

106.3 

15.18 

1 645 

0.41 

44.89 

R5 450 

17 726 000 

14.89 

1 613 

0 A 1 

4425 

R 6 510 

2804 000 

124.9 

3.32 

864 

_ 




3 502 000 

129.8 

4.98 

647 

. 

— — 

R7 630 

4372 OOO 

129.6 

4.69 

BOB 

■ 

— 

R4 610 

94 000 

116.0 

11.12 

1 290 


— — 

RS 030 

161 OOO 

123.8 

9.89 

1 224 


— 

R543D 

191 000 

124.9 

9^4 

1.191 

— 

— 


S tig ERGO 

East Rand Gold and Uranium Company Limited 

— — ISSUED CAPITAL] 40 OOO OOO shares ol SO cents each 


Transfer from reserve 

Capital expenditure 
Loan levies — estimated 

DEVELOPMENT 


Carbon Leader 
Shaft area 


Advance 

metres 


to .-£8^m With -pretax profits International Factors is based. 
Slightly higher at £292,417 against in Brighton, with regional offices 
' £279,539. in Leeds, London, Manchester. 

After tax of £144,589 (£104,879), Cardiff and Bir mingham . 


Details of the dividends declared In resoect of the year ended December 31 1979 
area foUows-. __ „ . 


Dividend No. 46 


" . • ■_ i Payable to mombe 

: Post Office Staff Fund , . ZZZL 

titduded In the sbe 

— ■ • ■ w . ' A/% 1 nnspect of the Afrttc 

value exceeds £2bn . 

Http. VALUE of the Post Office in their report that the present nZStoernSZ*" 1 ** 1 
ffitaff Superannn ation Fund, the investment policy is to maintain Advance — metres 
■largest occupational pension between 45 and 50 per cent of ?ggS ct toJis c rtr n OT 
-fund in the. UK; now exceeds the fund’s assets in equities, 35 3^5 wiograms of o 
fibn, according to the latest re- per cent- in property: and the re- UNOeRG round fi 
: port and accounts for the year mainder m fixed interest. Ql) 5 ]S 

-ended March 31, 1979. The weight of investment in jmukt 7 ivao w 

v- property and equities reflects the ^ ^ current 

' ; During the period under re- belief that the fund will do capital expemdt 
M ew, there was-a net increase In- better over the long term to £3S2d usin' o« 
;the fund of £471 .7m, ra is ing its invest in industry, and commerce 
value, from £1.53bn to £2.01bn. than in fixed interest obligations ... 
-l-.Normal cantributJOD ' Incoine issued by the Government 
,:4xpanded ■ -by" 16 per cent, to During the year, the fund in- 
£221 m. and investment income vested £214ra. of its cash flow in 
by nearly 50.-per cent to £148m. xJK eqnities. £67m in gilts and 
Benefit payments- were up by £gOm in property; including £2m 
15 per cent to £229m. in agricultural land. Although VAAL REEI 


Dodarcd - Jtrtv 16 1976 

Per share ■ ■ ■ 190 UHrtS 

Piyibie to m«i»bers registared .... Aooott 3 1 979 

Poymein <Dta Sopttmber 7 1 979 


Dlvtaood No. 47 
fHoNl 

January 19 1980 
320 cents 
FrtrMrv 1 ,19 80 
MirOi 7 1980 


OPERATING RESULTS 

SNmes treated — tarts 

Prodoction— 
sulphur in pyrHe- -ton s 

uranium oxide — kn 

amphifflc acUt— coos 

oleum— tons 

Bold — IfQ 

PRICE RECEIVED ON SALES 
Gold — R/kg 


Quarter 
ended 
Sept. 1979 


Nine months 
ended 
Dec. 1979 


THE AFRIKANDER LEASE AREA 

Included -In- the above ere tbe foUowtng capital expenditure and production 'figures to 
rasped of tbe Afrikander Lease area. 


FINANCIAL RESULTS 

Revenue— goto 

— uranium, sulphuric add and 
sulphur 


Dec. 1979 
R16S32 000 


Sept. 1976 
R3 383 OOO 


Dec. 1979 
R21 020 000 


Capital estgeecBMre. . R16S32 000 R3 383 000 R 21 020 OOO 

Development „ , _ 

Advance— metres . . 2S — 25 

Prodoction commenced on W ww bi r 27 1679. and op to the end of the aearter 
4 000 tons of one were treated. yWding 876 Mlograms of uranium oxide and 
335 kilograms of goM. 

UNDERGROUND FIRE — No. 8 SHAFT 

On January 5 1980 a fire was detected on 91 level at No. 8 ahaft. By 
January 7 1980 the fire had been sealed ofl and production rrom the Sooth Lease 
area for tbe current quarter wlH be Nightly affected. 


Total reraiiue 
Cost at sales 


Operating preht 

L es s: net sundry expenditure 


ended Member 1979 
ec. 1979 garter ended 

September 1979 
872 000 Year ended 

December 1979 
113172 V.C.R. 

195 806 Shaft area 

291 097 No, Z 

20 346 No. 3 


*I1q e°ded 

3 3 December 1979 

ROOO S iuartBr ended 

57588 Yea ^'ended 1 879 

24 797 December 1979 

62 185 ORE RESERVES 

25 670 ^ 


metres 

charnel 

width 

gold 


100 

32 

cm 

49,3 

28.B 

n/t 

33.45 

87 J3 

cm.glt 

1 649 

2 SIS 

132 

44J 

41,96 

1 859 

222 

292 

147J3 

4 302 

628 

32.7 

99.05 

3 239 

44 

TOO 

114J 

110.6 

3BJ0 

15.45 

4 394 

1 710 

144 

111,8 

22.63 

2 530 

SB 

47.7 

1 63.08 

7 779 

422 

85.6 

49.63 

4 248 


kglt on.kg/t 

0.53 25.93 

0.82 2332 


Baaed on 
Bold price per 
kilogram 


CAPITAL EXPENDITURE COMMITMENTS 

Orders u faced and outstandtag on capital contracts 

totalled RK 899 ooo. 


December 31 1979 


Deduce ’ , “ , — r 

Appropriations: 

Capital expenditure ■ tqo 

DtvWovd interim ^ q OOO 

R etai ne d profit for tbe ah months . . . . 17 134 

Capital expenditure 1 545 4 176 6 545 

CAPITAL EXPENDITURE AND COMMITMENTS 

R 1310 398*** aM OB «89***l contracts as at December 31 1979 totalled 

DIVIDEND 

The iiUerlm dhridend ,01.25 ^cents. a stiace In respect. of tbe year coding March-31 1980 
?nd tnn a ptli 1 0 "n nccemtior memb * r * '•ONtored on November 2 1979 

For and on behaH of The board 


Carbon Leader 
July 31 1979 


*5522 Jolv 31 197 * 

10 ooo 

17 134 V.C.R. 

Jolv 31 1978 


Tons 

cm 

g/t 

cm.glt 

kglt 

cm.kg/t 

2 898 000 

102.4 

24.60 

2 519 

0.25 

25.9 

Z 89S OOO 

102.4 

24.60 

2 519 

0.25 

25.9 

Z 935 000 

102.4 

24.38 

2 497 

0-25 

25.8 

3 016 ODO 

101.3 

24.70 

2 502 

0.25 

25 Jt 

3 047 000 

101.3 

24.54 

2 486 

0.25 

25,1 

3 047 000 

101.3 

24.54 

2 488 

0.25 

25.1 

2 154 000 

132.6 

1134 

1 833 




2 395 000 

133.1 

13.10 

1 744 

— - 

, „ 

2 461 000 

132 5 

12.92 

1.712 

— 


2 1 54 000 

132.6 

13.84 

1 833 

__ 


2 3Z3 OOO 

131.3 

13.54 

1 751 





2 39S ODO 

131.3 

13.13 

1 724 

— 

— 


July 31 1978 


dividends declared In respect of the year ended December 31 1979 

are as follows; 


January 18 1980 


D. A. ETHEREDGE I 
W. R. -LAWRIE 1 


Additional payments to the only 5 per cent of the property 
fund, rngiuitiTig a £68m to reduce holdings are in farmland, tbe 
the 'actuarial deficit, amounted trustees believe this investment 


in agricultural land. Although VAAL REEFS SOUTH LEASE AREA 


Declared 

Per share 

Payable to members registered 
Payment date . . 


Dividend No. 35 
(laterlm) 

JBW 19 1979 
95 cents 
August 3 1979 
September 7 1979 


Dividend No. 36 
iFlnali 

January 17 1980 
225 cents 
February 1 1980 
March 7 1980 


'to £340m against . £232m. 

'J' The trustees, of the fund say 


has particular attractions to a 
pension fund. 


bank return 


Wednesday 
Jan. 16. 1880 


increase < 4 -i .or 
Decrease H 
• .- for week - 


banking department 


Liabilities • ’ 

Capital...: — .... — . — : 

labile Deposits - 

Special Deposits— — 

hankers Deposits. — — r" 

Reserves Se other Accounts — 


ASSETS 

~ Government Securities-— — — 

JWwuioes * Other Acoounto - • 
Premi se s Equipment Sc Other Secs, 

Up 1 -j 

.nom — 




•. : . £•._■ 

14,655,000 
25.S66.84S 
. 27.935.000 

622.361^19 
686,487766 

1,576, 844, 1«T 


780,687.584 
441JXJ5.&90 - 
X9s!il7,966 
16,167,889 
816,868 


-. — 4.709.048 

L. — B2 1.3 10.000 
. j ‘ '.+ 848^95^98 
.fs — ; 8.762JI84 

- 591.888.710 


Inchxfed hi the above are the loflovrins figms m respect of the South Lease area 

barter Quarter Year 

ended ended ended 

Dec. 1979 Sent. 1979 Dec. 1979 

OPERATING RESULTS 
GOLD 

Area mined— center** < square metre*) 

OOO's lOS 120 _ 436 

Tons mined OOO’s ' . . 635 707 2 679 

Yluld— g4 M4 - 1043 1DJ3 

Production*— te 5 99S - 7 374 27 5SO 

Cost — R,m' mined 230.72 206-51 211-35 

- RtOfl rnflled -. 3742 35.05 34.40 

— R.'fcg produced 3 963 3 361 3 344 

URANIUM. OXIDE 

Tons treated ’OOOs 9*7 81« 2 397 

YieW — Jcs/t Mi . 0.21 0J0 

Production — kg ' 140 SOS 173 724 486 359 


814 
0 JZ 1 
173 724 


2 397 
0.20 
486 359 


PRICE RECEIVED ON SALES 

GoM— RJfcg . - 

^ — Wo* 

FINANCIAL RESULTS 
ticM — Revenue - 


— 854,160,000 
-I- 284^83.901 

— 23.716,777 

+ 1.0SDJ96O 

— ; 6.794 


Profit 

UruPani oadde - profit 
Tribute profit 


ROOO 
225 090 
92 148 

fS?M 2 
IS 674 
7413 


1,876.844422.-' ‘ I. . — 691 , ^a8.7i0 


Dodoefe • 

CapltaT expendHore ndodlnB new Sooth 

unMa plane 

Repayment of tonn end interest to 
Soothiaal HaWlogs United 

Stettin sobjech' to rayttty — esb ntt td.-. 

Royaltv "P) “Soutiiyaal Utidivs Limited 
(65% oTsanSg* — t jt ft ns t a d ), 


"DrVELoWrtNT— SOUTH LEAST AREA 



ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

NOTES 

1. ORE RESERVES 

Ore reserves were estimated at July 31 1979 at a composite pay 
limit based. on a gold price of R6 810 a kilogram (197B: R4610) 
and taking account of a uranhim price which reflects the prices, 
that the companies will receive for their oonuacted sales in 
1980. Also shown are ore reserve tonnages estimated ac par 
limits based on gold prices of R7 220 and R7 630 a kilogram to 
indicate the sensitivity of the ore reserves- to gold price 
variations. For these exercises the uranium price was held 
constant. ' 

2. DIVIDENDS 

Attention is directed to an announcement published in con- 
junction herewith, relating to the declaration on Thursday. 
January 17 1980, of final dividends for the year ended December 
31 1979.- 

3. DEVELOPMENT 

Development values represent actual results of sampling, no 
allowances having been made for adjustments necessary in 
estimating ore reserves. 

The Orange Free State Group's results appear on another page 
in Ifets paper. 

Copies of these reports toOL be available pn- request from the 
offices of the Transfer Secretaries: 

Charter Consolidated Limited, P.O. Bar 202, Charter House, 
Park Street, Ashford, Kent TN24 8EQ. 

LONDON OFFICE: 40 HOLBOBN VIADUCT, EC1P 1AJ 


CAPITAL EXPENDITURE COMMITMENTS 

Ordtrs placed and outstanding on capital contracts as at December 31 1979 totalled 
R 6 032 ODD. 

For and on behalf Of the board 
G. LANGTON , _ 

W. R. LAWRIE Dlrectofr 


January 18 1980 


EAST DAGGAFONTEIN 

East Daggafontein Mines Limited 

ISSUED CAPITAL: 3 720 000 shares of R 1 each 


FINANCIAL RESULTS 


Royalties 

Sundry revenae 

Realisation of unlisted Investments 


Quarter 

Quarter 

Year 

■adad 

ended _ 

ended 

Dec. 1979 

Sent. 1979 

Dec. 1 979 

ROOO 

ROOO 

ROOO 

110 

40 

306 

17 

38 

86 

28 


28 




155 

78 

420 

52 

27 

135 

— „ . 

■ 


103 

51 

285 

27 

43 

113 

76 

8 

172 

— 

— 

— 


Surplus before taxation 103 51 285 

Taxation — estimated 27 43 MZ 

Sorttus after taxation W j 

DIVIDEND ” ™ ’ 

DMdenti No. 73 amounting to R373 000 . equivalent to 10 cents a share. w»s declared 
on January 17 1 980 payable to members registered on February 1 1930 and will 
be oald on or about March 7 1980. This dhrldand will be met In part from retained 

Tfce^preriou? dividend (No. 721 amounting to R933 ooo. equivalent to 25 cenii 2 
share, was declared on July 20 1978 aod paid to members on September S 1978. 

ACTIVITIES 

At the Annual General Meeting held In April 1979 the Chairman. In response to a 
question, stated that It was possible that the company would be <n a state to be 
wound no towards the end of 1920. However, because ol the increase In the sold 
price and the prospect " therefore ol the company continuing to earn profits It win 
net be wound up In 1980. 

For and an behalf of tne board 



January 18 1980 


D. A. ETHEREDGE 
W. R. LAWRIE 






Companies and Markets 


INTERNATIONAL COMPANIES ^^/jFIPLANieJE: 4 ' : ' 


NORTH AMERICAN NEWS 

Oil majors 
up sharply 
in final 2L\ 


Rosario shares fall back 

as Amax withdraws offer Marsh and 

BY IAN HARGREAVES IN NEW YORK McLennan 


QUSll"fPr BY UN HARGREAVES IN NEW YORK 

" THE SHARE price of Rosario bid is in excess of SWOm the soaring price of sUveris 

By David Lascdles in New York Resources slipped bade sharply although - the Toronto company daily transforming its profit 

7 . _ in New York yesterday as the already owns 9.8 per cent of expectations and the value of 

c-.b. OIL MAJORS have begun prospects of a bidding war for Rosario. its silver mining interests in 

to predict sharply higher earn- the metals, mining and natural Yesterday. Rosario said it Latin America. 

" to^o c r j e quarter of resources company receded. was looking at a number of Mr. Robert M. Reiningcr, 
19*9. Standard Oil of California. Late on Wednesday, the com- offers and potential offers. Roario's chairman, said that 

the country s fourth largest ml paj, y announced that it had Amax. meanwhile, withdrew its every dollar per ounce increase 

»s predicting an advance mutually agreed with Amax, a $55 a share oiler but said it in the price of silver would lift 

of 70-/5 per cent, accenting to Connecticut-based metals and was .considering other options. Rr.-strio'h income by 40 rente a 

Mr. Howard Bell, financial vice- natural resources group, to sus- Rosario's share price, which share. Earlier in the week, 
: president. (In the 1978 fourth negotiations on a cash and had leapt over the S71 mark on Rosario had reported doubled 

quarter. Socal earned $35Sxn, or stock swan offer worth about $55 Wednesday, slipped back to nei earnings of 531. 6m last year 

$2.10 per share.) a share t0 Rosario shareholders. S66S. more closely in line with or S5.17 per share. 

Mr. Bell also said that full Rosario also moved to delay a the Hudson Bay tender. Mr. Reininger noted that the 

year earnings of $10.50 to Sll counter bid worth $65 a share The problem For the Rosario price Df silver had increased 

per share would be a “good in. cash From Hudson Bay Min- management is to make an by almost 200 per cent since the 

guess.” Most of this increase ing and Smelting of Toronto in accurate assessment of the terms of the Amax bid were 

would come from foreign opera- a New York State Court. The value and earnings potential of negotiated towards the end of 

tions, he implied, since domestic total value of the Hudson Bay the company at a time when last year, 

profits would only rise by about • 

15 per cent 

S— $170m bid for Remington Arms 

On Wednesday. Mr. John 

Bookout, president of Shell Oil. i by OUR NEW YORK STAFF 

said his company’s earnings rose I , 

about 20 per cent in 1979 to just ALLEGHENY LUDLUM, the S26 a share in cash, but Du further action. 

over $1 bn. or about $755 a Pittsburgh-based steel and Pont said yesterday that it was Allegheny has been building 


BY OUR NEW YORK STAFF 


over $lbn, or about $755 a Pittsburgh 
share. (In 1978, Shel Oil earned industrial 


3S14m, or $5.45 a share on launched a S170m takeover bid 


yesterday not interested in the offer. 


Allegheny has been building 
up its range of specialised 


however, businesses in a steady acquisi- 


revenue of Sll.lbn.) 


Mr. Bookout also revealed that J ammunition company, 


I for the Remington Arms guns obliged to extend the polling tions programme in recent 

* m _ * e -i : _ v T _.-.** *> U hnitnhf 


period for the minority share- years. Last year it bought two 


Shell oa which is majority- News of the bid came o n the holders in Remington to allow West Coast companies, one a 

' lcli _ ^ u ' _ Wltw.il la UdJUIUJ ... . n that*, rn mniirin* tha naur rntmiftctlirui- nf pnRlDQfPr IK*ri- 


the $3.65bn She 
acquire Bel ridge Q 
of last year, 
reported yesterday 


received payment of ahout chemicals giant does not the outcome or the minority ammunition operations. In 1978. 
.°fi22.6ra in exchange for its already own. shareholders* vote on the Du Remington earned Sl9.4m on 

17^04 per cent interest in Allegheny’s bid is valued at Pont stock offer before taking sales of $259.4m. 

Belridge. Texaco said it received . . ■ 

the payment without prejudice 

■ o its suit alleging that Shell -m . rwr • 

a manner which discriminates Good year at Transamenca 

against Texaco. i oJ 

Generally. Wall Street analysts 


BY OUR FINANCIAL STAFF 


th? fourth quarter althou"h P not AN INCREASE in earnings for earnings at 86 cents against 67 ther.ed since the first half of the 

.->5 sharply as in the third quar- 1979 from $3.13 to $3.64 at cents. year when profits were ahead 

ter when fast-rising petroleum Transamerica, the insurance, . Substantial increases in earn' by only 13 per cent. In -July 

prices turned oil profits into a Consumer finance ingS from llf< ? assurance ' whlcfa last "* aT ' Transanierica 

hot political issue. Most oil ^ in 1,16 P«nous year contn- up Interway Corporation a 


! and comments that transporta- which turned in about 19 per Higher interest rates are be- 

1 tion, finance and insurance all cent of the 1978 earnings total. jj C ved to have been putting 

^ contributed to the upturn. The was also expected to record pressure on consumer finance 

F GO firm OH ! puitffd Artist subsidiary turned another strong rise. earnings although the view for 

____ __ _ tn higher sales but its profits Of the other major earnings this division remains optimistic 

J-JK Rank CaSG were hit by higher costs. divisions, travel sen’ices (10 per in the near term according to 

For the year net earnings cent in 197S1 was expected to analysts. 

WASHINGTON — The Federal showed a gain of 15 per cent to benefit from strong growth and There was no news yesterday 
Reserve Board (FRB) will not j $23S.Sm. on sales i4 per cent manufacturing (12 per cent) on The outlook for the dividend, 
reconsider its decision to allow higher at $4.04bn. A substan- hoped to show unproved results Same analysts have predicted ; 
Hongkong and Shanghai Bank- 1 tiai boost came in the final quar- as a consequence of a higher increase from the 25 certs , 
Ing Corporation to acquire : ter when earnings jumped by 27 volume of turnover. quarterly payment of recent I 

51 per cent of Marine Midland ‘ per cent to $565m with share Operating income has strong- years. i 

Banks. I . J 

Giving " exceptional treat- ~ ~ ~ 1 

ment ’* to this case would sot j — — - • -m- j a • 1 a"W R ! 

Champion International setback: 

The letter was sent to Repre- ; RY OHB fimamciai ctaff - -- 

sentative Benjamin S. BY OUR "NANCIAL STAFF 

Rosenthal, D (NY), who had CHAMPION INTERNATIONAL, share against 84.03. Sales rose tempered the rate of increase 

requested that the Board the plywood, pulp and paper from $3.4Sl»n to S3,73on. in The second half. ■ 


Champion International setback 


BY OUR -FINANCIAL STAFF 


requested that the Board the plywood, pulp and paper 
reverse its March approval of group, blamed a slowdown in 


the takeover. 


The 197S figures exclude an 


in the second half. 
Champion's packaging 


hr using starts for its downturn extraordinary charge from sion also showed an improve- 


New York State banking the fourth quarter of 1979 settlement of anti-trust suits of ment on 1978 | alberto-culver 

officials have delayed approving i r »wi S47.16m to $42.88ra. 91 $2 1.52m or 45 cents a share in Income from the building i 
the takeover. Marine Midland ; cunts a share compared to 78 the quarter and $S5.06m or 73 materials division was 8 per cent ! ***'. quarter 


has applied to the Comptroller cents, although sales rose from cents a share in Ihe year, 
of the Currency for a Federa! J $S75.7m to $9 19.6m. Champions white paper has> the housing market weakened uct w Wj cM 5 

Banking charter in an effort to ! But over the whole year there ness in the L'.S. and Brazil in the latter half of the year : c k m"a m~instr umeiyt s — ' 

circumvent the State opposition, was a rise to S247.12m from improved although rising m sis prices for lumber and plywood '■ 

AP-DJ 1 $203.7 5m in 197S. or $4.70 a of energy, materials and labour fell sharply ’ ; qwartDr 19 |® 


lower in 1979 than in 1978. As j 


Bank of China co-leads HK loan syndicate 


. Revenue 
j *lei prclm 

■ He per 

Si* months 

fi.. .-.i.nr 

. 

■ Nts per -.b.TTTt 


BY PHILIP BOWRING IN HONG KONG J 

HONG KONG’S money market Shop Kuk in The New Terri- a four-year grace period. Half ing v/orldwicle For the plan!, r quw&>r 

has entered a new era with the lories. is at a margin ever 5.“c Hung which will he large and highly i Ner p.-i!n-. 

sicnina of a loan in which the China Cement, like the synch- Kong Interbank rate and the -juiomated wilii a capacity of j N '-2j' , r r 

Rank nf China led the svrdica- ca,c of three " nankli - combines other half at a margin over the ].4m tons a year— a little more j Avenue 

» ■ communist Chinese. Hong Kong local prime rate. The size of than half Hong Konc's current I twain* 
tion, in conjunction with Hon, ca pj| 3 jj sl aC( j American Ihe margins has not been dis- consumption. ; 

Kong and Shanghai Banking inserest.*. Kaiser Cement of closed, but it is likely that a t» v hi r-.*, #>n ».,i -^.vm. v. ,h 1 eastern gas io 

Corporation and Chase Man- California has a 40 per cent large part — perhaps the in r l_ _ ' 


Corporation and Chase Man- California has a 40 per cent large part — perhaps the 

hattan Bank. interest and 60 per cent is held majority— of the loan will r.ol 

The loan of HKSfilTm hy Forward Industrial Com- be drawn in Hong Kang dollcrs. 

(equivalent to some l'S$125m> Pany, in which China's Kiu Yip or even drawn directly, 

for the China Cement Company Investment Corporation has a The borrower has aa opfon 


American the margins has not been dis- consumption, ; Nc Vg r L * **»* _s. 

Cement of closed, but it is likely that a T . .,_ i„ r . , . . „ | eastehn gas and “fuel 

0 per cent large part - perhaps the SSSlv ^ come fioro ^ w 

cent is held majority— of the loan will r.ol rhin ' rOID 1 e FourU ' ^ uartB * 5 

.®»- 5S a#EcB - ' ,'Z, .k. ..... ... . ’ill 


even drawn direct iv. Land for the plant has been J uri 

The borrower has aa opr on acquired from the Government < voor 


(Hong Kong) is also the largest 33 per cent stake. The n«rt of to draw all or purt :r. L’.S. under private treaty. Tli- site ! J*”** .. 

Hong Kong dollar syndicated Forward is divided cmialJy be- dollars and there ;s an np«jnn 15 nvxl to 3 laroe new e.ectric • n „ s ‘,' a . w 

loan -ever assembled.' and the tween the property developer, tn aset he facility ;n a guarantee ^?'’ vcr s,; ition, which will use ' j 0 ^. r ~ 

largest loan of any kind for an C.huung Kong and the cement fer an export credit rather thrn Chinese coal. ' — - — 

industrial undertaking in Kong produeer. Green Island Cement, a direct loan if export crertite Of tjin total cost of the pro- ; Second auarmi 

Kong. The funds will be used R^fh are confrnJIed by .Ur. Li from equipment suppliers ere jvet. the equity component will 

for the construction of a Ka-Shing. obtainable on favourable term- HKS4iHhn. Production is due ' rjn"; . rc 

HKSl.lbn cement plant at Tap The loan is for ten years with The company will be tender- to start in 1982. ; s» monii* 


CANADIAN NEWS 


Alsands to go ahead with tar sands project 


BY ROBERT G(BB£N5 fN MONTREAL 

THE ALSANDS GROUP has pro'ihlonal licences to clear 
decided to go ahvad with .site muskeg from the site by next 
preparation for Aibcrta's third March. 

tar sands mining project, with- The croup, winch is led hy 
out provincial or federal Shell Canada, now est.matcs 
guarantees of fuSl approval. That the total cast of its 140.000 
Alsands will spend S9m under barrels per dnv synthetic oil 

UNIBOND 

TRUST 
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in U.S. $ Eurobonds. Copies of a Bi-annual Report to 6th 
November 1979 are available toshareholdcrs at the offices of 
the Managers and Paying Agents. 

Managers: Barclays Unicom International 
(Channel Islands) Ltd, 

EO. Box 152, St. Heiier, Jersey. 
CHANNEL ISLANDS 


BARCLAYS UNICORN GROUP 


project will be nearly $7bn. 
including infrastructure, by the 
time i» come- on stream ia *985. 
One reason ior the delays in 
approvals is the fed cm; election 
on February !?. Both the 
Alberta and tre federal govern- 
ments wore unable to reach 
agreement on domestic u;I 
prices before -:he election was 
nailed. 

Mr. D. W. Mcnaci. vice-presi- 
dent of Shell Cacada. said that 
if work was an! srarted Row an 
the site preparation, a whole 
year would be lost on construc- 
tion of the total project. "We 
arc taking a chance that all 
necessary authorisations will he 
forthcoming.” he said. Alsands 
has already spent around Mourn 
nn the fcasihilitv and 

preparations Fo.- the project. 

The group has been criticised 
by the .Vibert a Conservation 
Board on the location of the pro- 
cessing plant und the very large 
tailings operations required. The 
technology being used is yuniJar 
to the open pit mining apd hot 
water processing at the two 


earlier planlv in the same area 
near Fun MeMurray. Thi- pro- 
cess u'cs lar^g amounts nf water 
and creates la rye volumes of 
sand and coke. 

The Alsands group comprises 
Shell, with a 25 per cent stake. 
Shell Explorer of the I'.S. (20 
per cent); A mom Canada Pet- 
roleum ( If* per rent >. Chevron 
Standard (S per ccoft. Dome 
Petroleum 14 per cent). Gulf 
Canada (8 per cent). Hudson’s 
Bay Oil and Gas (8 per cent I . 
Pelro-Ca»ada (9 per cent) and 
Pefrofina Canada <8 pi-r cent l 
• Dominion Textile, (he larger.1 
textile producer in Canada, 
earned CS9.ini or 96 rents a 
share in the second quarter 
ended on December 31, against 
CS5.6m nr 67 cents a year 
earlier. Sales rose by 15 " per 
cenl to C$1 90m. 

First-half earnings were 
CS13.4m nr CSJ 39 a share, 
against C$S.lm or 98 cents a 
year carii cr. o n sjles of CS35Im 
against CS2S7m. The company 
said that the outlook for the 
rest r.f the year is good. 
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Costs and declining Jeep 
sales hit AMC earnings 


By Our New York Staff 
MARSH AND MCLENNAN, 
the largest UJS. Insurance 
broker which is currently try- 
ing to take over C- T. Bowring 
of London, yesterday reported 
a gain In fourth quarter earn- 
ings. 

Net income was or 

SI .19 a share, up 14 per cent 
on the $14.Gm (or $1.05) 
earned in the same period of 
.1978. Revenues were, also up 
14 per cent, to $131.9m. 

These results brought 
Marsh’s full year earnings to 
£82 5m or $550 a share, up 
20 per cent on 1978*5 $68-4m 
or $451. Full year revenues 
were 5530.4m, up from 
$476.4oi. 

Marsh reported tbal 
expenses were up 18 per cent 
In the last quarter, which was 
slightly above tbe year’s 
average of 13 per cent, but 
expense controls remain 
stringent. 

Other factors affecting 
Marsh's results included the 
loss of equity Income from 
the sale of its 20 per cent 
interest in Bland Payne 
during the year, higher 
interest income, and a num- 
ber of “unusual transactions,” 
mainly divestitures. 

Marsh also revealed yester- 
day that it is selling its 
Western Travelers Life Insur- 
ance Company, based in San 
Raphael, California. Marsh 
expects to make a loss on the 
dead, offsetting the gain on its 
earlier divestiture of 
Landaaer Associates. 

ERC rejects 
higher offer 

By Our Financial Staff 
ERC -CORPORATION, the 
Kansas City-based reinsurance 
company, said a special meet- 
lug bad decided that its Board 
cannot recommend nor sup- 
port Connecticut General's 
Increased takeover offer in a 
deal which values the total 
ERC equity at around $547m> 
Last week Connecticut Genera! 
made a bid of 890 a share, 
raising its offer of $80 several 
months ago which had been 
rejected by ERC. 

The Kansas City company 
said that It still believes a 
combination with Connecticut 
General would be against its 
best interests and would vio- 
late an order by the Missouri 
insurance director on the 
grounds that the merger 
would tend to lessen competi- 
tion in the insurance industry 
in Missouri. 

ERC said that it is con- 
cern*^ that p similar violation 
nf Sta*e law might exist in 
Karmic where bearings are 
being conducted before the 
Kansas insurance department. 


U.S. QUARTERLIES 


BY OUR NEW YORK STAFF 

THE. EARNINGS of American 
Motors (AMC) the smallest of 
the ILS. car manufacturers, con- 
tinue to be hit by. declining 
Jeep sales and tough pricing 
conditions in a- generally 
depressed market. 

Iu. AMC's first fiscal, quarter 
ended December 31, net earn- 
ings were 312.8m on sales of 
$789m, compared with $2B5m 
and 8715m for tbe same period 
a year ago. Profits In tbe 
previous year’s corresponding 
period, however, were lifted by 
an extraordinary tax credit of 
over $7m. 

Mr. Gerald C. Meyers, chair- 


man. said that although Jeep 
sales were sharply down, this, 
partly, reflected planned pro- 
duction switches to other 
models. ..Car sales have been, 
strong, however, and AMC 
expected these sales trends, to. 
continue. Tn - the quarter, 
worldwide car sales were up 
42 per ceht to almost 68,000. 
units, whereas Jeep - sales, 
which have been hit hy the 
higher price of petrol, 
slumped by 9) per cent to 
37,600 units. 

For last year as a whole. 
AMC increased its share of the 
US car market slightly from 
1.8 to 1.9 per cent, selling 


162,000 units, not including itr 
Renault imports. The earn 
pany IS in the process o? plan- 
ning a joint assembly open 
tion in the U.S. with Renault 

The- company says tire main 
reason for the. decline in first 
quarter earnings is the. Impos- 
sibility of raising prices in line 
with costs in a depressed 
market and because of the 
switch in production away from 
-Jeeps, which are more profit- 
able than cars. 

Last year as a whole is 
generally considered a water- 
shed period for ABIC which 
was able 1o make* its first divi- 
dend payment for five years. 


Mitsubishi seeks closer Chrysler links 


TOKYO— Mr. YoshUoshi Sone, 
the president of Mitsubishi 
Motor Corporation plans to visit 
tbe U.S. next month for talks 
with Chrysler Corporation on 
closer links, including a joint 
development of small trucks, 
which Chrysler wants to market 
in the U.S. from 1983. 

The proposed establishment of 
a new sales network far 


Mitsubishi cars in tbe U.S. is to 
be taken up at the talh$. 

Chrysler has a 15 per cent 
stake In Mitsubishi Motor, 
Mitsubishi Motor and Mitsu- 
bishi Corporation, Mr. Sone 
said, proposed to increase their 
stake in Chrysler Australia to a 
majority share, from the present 
33.7 per cent, by mid -1980. 

Last May the two Japanese 


companies, in the Mitsubishi 
group ( acquired a 33.7 per cent 
interest iu Chrysler Australia on 
an equal basis. 

Mitsubishi Motor plans to 
produce 600.000 vehicles for the 
domestic market this year, up 
65 per ceht from last year and 
435500 for export, up 165 per 
cent 
Reuter 


Problem for Eurosterling bond 


BY NICHOLAS COLCHESTER 

THE LAUNCH of the £50m 
Eurosterling bond for Citicorp 
Overseas Finance was yesterday 
rendered more problematic hy 
a setback in the silts market 
after over a week of continuous 
gain, and by an erratic sterling 
exchange rate. 

Mr. Stanley Ross of Ross and 
Partners viewed the issue 
prospects with guarded 
optimism and reported no 
buyers or sellers at his pre- 
market quote of less U per 
cent. If the normal Eurobond 
selling concession is subtracted 
from an offering price of par 


the 13} per cent coupon for 10 
years yields about 13i per cent. 
This compares with an AIBD- 
equivalent yield on the 13 per 
cent 1990 gilt edged stock last 
night of 14.49 per cent 
The news of the big issue 
had its impact on the prices of 
other eurosterling bonds yester- 
day, pushing their yields up to- 
wards the coupon offered by 
Citicorp, but, in most cases, still 
leaving them short of it. The 
GEC 12} per cent 1989, for in- 
stance, lost one quarter of a 
point and was yielding 1358 
per cent at the elose. Though 


closely held, this paper is said 
to compare with the new issue 
in maturity and quality. 

In the dollar sector of the 
market dealers reported a slight 
easing in prices as the New 
York bond market opened on a 
weak note. The dollar exchange 
rate was steady, however, and 
the three month eurodollar in- 
terest rate eased a little to a 
fraction under 14 per cent 

The tone in the DM sector 
continues to be undermined by 
high short term interest rates— 
overnight money was 8.6 per 
cent yesterday. 


FT INTERNATIONAL BOND SERVICE 

Tbe list shows tbe 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these nr other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 

U.S . DOLLAR Changa on 

STRAIGHTS ImimU Bid Offer day wMk Yield 


1979 1978 

- S 
M 2m 43 2m 
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O 19 0 15 


133 7m 98.1m 
8 87m 6 7«m 

0 «0 0.38 


T51 7m 101 >m 
«•.* P -Jl.t . 10 7Dm 13.0m 

Nt! ncr '.b,'i7. 0 99 0 74 

CttlCiPJArn BStL~ TE LEPH ONE 

_ . 1379 79» 

Fourth quarter S $ 

76 9m 71m 
P ->!'t'. 9 58m 9 84m 

Nrf n-r 3l:jri 1 IS 1 -4 

Vojr 

Revenue 300.3m 375 7m 1 

Not oroluo .. . 41.9m 41 4m 


STRAIGHTS lUiM 

Alcoa of Australia 10 89 GO 
All** Howdon XW 9», 91 30 

Aquitaine Can. 1U, 85 30 

Australian Res. •9-'# 84 .. 30 

Avco 0,'S «6p. 1(K 87 '40 
Beneficial Fin. 9* 87 .. 100 
CECA Grad. Rato 12 86 100 
CECA 9L 39 125 

Canadian Pacific 0»« 89 SO 
Carter Hawley 9’« 86 SO 
Cam-iluo in*. E. 1(P« 91 40 

Continental Grp. a 5 , 8G 100 
Oomc Petroleum tD 94 50 

Onmiman Butina IQ 1 , 84 30 

EJB in. 0? 80 

E<B 10 99 . . . . 150 

OB Kfti 87 100 

FIR 10 15 99 100 

EfcaortWfi I! 2 . 87 ... 50 

r*uart Dv Cp'i 9*« 84 100 
E apart Dv Cpo. 91. 84 150 
Tiniand 9% 89 . .. 100 

GTE Financa 9* 89 65 

GMAC 9’. 8G . . .. 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin 9> 4 85 50 

ITT Antilles 9 l > 89 . 75 

: Kennacatt Int. 9*] 86 ■ 100 

Manitoba 9'j 89 . . . . 75 

Michelin 10 94 126 

Nat. Dcs. Tclcrm 9>, 88 100 
New Brunswick 9V 94 75 

NewfDundlcnd 10 94 60 

Noruefl Kornm 9', 99 100 

Norway Y'j 04 ... 150 

N»vn Scotia Pwr. 9V 89 50 

Or.-Homal Fm 101, 84 50 

Orient Lensmu 3 1 .- 88 25 

°nnwi-lt O. 'i F 9’. 84 25 

Peps.ru C.<p O'. 84 100 

niiohrv. Hydra 10 99 75 

'•Pari Roobiir V 3 82 150 

Sl.ttml OV 87 100 

■jlKI'Inl' 9*. R9 100 

Swollen <U ; 88 200 

Swetlon 9V 84 100 

UnHuvor NV 9V 87 . . 100 

V/amqr.Lnmhort *1 84 100 


m »>i o +o>iH.8i 
75* 78* +OU -1* 13.71 
9G* 97 0 -0*12.15 

SI* 92* +01, +0*, 11J37 
BIS 8*>, -m, -06 14.38 
89>, 83», -O', -0*. 11.89 
96», 0 -P 1 , 12.75 

t«w, m +<A -0>. 12.81 

89*. 89*. -O', -0>,11.66 
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96 96», +0*, +0* 12.07 

91 32*, 0 0 11.84 

93 93', -0», -O', 11.89 

87', 88'. 0 -CP, 1216- 

f i aw. +o«, +o>,n44 

88', 89*, 0 -0*, 11.73 
97i, 97*. 0 —O', 11.G8 
91't 92V -O', -O*. 11.87 
88\ 87*. +0i, +01, 11.89 
86V 87V “O', -G\ 12.57. 
BOV 86% 0 -0% 12.02 
B7 7 * 88% 0 0 11.7Z 

90 90>, +0% -0% 11.72 

85*, 86 - 0% -O'. 11.87 
88% 88% 0 -0% 11.67 
84% 8$>. 0 -0% 1245 
92% 82% 0 0 11.75 

88 884 -04 0 11J8 

94% 94% +0% +0% 11.93 
88% 88% +0% +0% 12.14 
924 92% +04 +04 12.01 
02% 92% 0 -041158 
85% 664 -04 -0% 11.86 
944 944 +04 +04 12.13 
8% 88% -04 -0% 11.64. 
88% 88% -0% -0%11 84 
90% 90% 0 -0% 12.02 

93% 93% 0 0 11 66 

88*4 88% 0 0 11 61 

91% 91% +0% +04 11.47 


OTHER STRAIGHTS 
Avco Fin. 10% 86 CS ... 
Bell Canada 10% 86 CS 
Cr. Fancier 10% 84 CS 
Ex. Dev. Cpa 10 84 CS 
F«t. Can, lev. 10 84 CS 
Hudson Bay 10% 88 CS 

Quebec 10% 86 CS 

R BV. Canada 10 86 CS 
R 8k. Canada 10 94 CS 
Ctroenhagcfl 8% 91 EUA 
M BF. Onmk 9 9l EUA 
SOFTE 8% 89 EUA . . 
Alaemene 81. 8% 84 FI 

Ama* 8% BS R 

»ed. RTddM. 8% 84 FI 

Khtway 8% 84 FI 

Norway 8% 84 FI 

Rabobank .9 84 FI .... 
Air France 11 84 Ffr 

Eeratom 9% 87 PFr 

Finland 11 84 FFr 

Finland 11% 89 FF r ... 


Renault 9% 85 FFr 


Tola' Oil 9% 87 FFr 150 

FIB 11*, 91 £ 25 

Fmanra tor Ind. 13 91 E 1 R 
Fin ter ind 12*, 63 £ . 3D 
Gan. Dec Co. 12% 89 C 50 
Indoneaui 8% 91 KD .. 7 

M'tsabisHi 74 84 XD HP 
Nergm Kcm. 74 89 KO 12 
Occidental 84 91 KD 7 

Ahra V* 87 LmFr 500 

FuisMfl 8 87 U»Fr _ SOD 
Fiitntam 9% 88 LuiFr 500 
0o : o. City nf 8 69 tu.*Fr 500 
Valvo 9% 87 LnxFr . SOD 


Closinj; prices on January 17 
Chanae on 

toaued Bid Offer day week Yield 
.. 25 87% 88% 0 +0% 13.06 

S 60 92% 93% O -0412.28 

S 30 80% 91 -04 +0412.16 

S SO 82% 92% 0 +0%12J» 

S SO 90% 81% 0 — 0% 12.79 


SO 

89% 

80% 

O 

+0% 

12.33 

so 

90% 

91% 

0 

-0% 

12JM 

40 

91% 

92% 

0 

-0% 

11.87 

40 

84% 

as% 

0 

— 0% 

12.23 

' 20 

98% 

99% 

0 

+0% 

8.84 

25 

t*5*i 

96% 

-0*, 

-0% 

9.67 

40 

B8% 

89% 

0 

+0*, 

10.08 

75 

97*, 

89 

+0% 

+0% 

8.84 

7S 

9 r, 

98% 

0 

— 0% 

8.87 

■75 

1 06% 

97% 

+0% 

+0% 

9.18 

TOO 

98% 

96% 

0 

+0% 

9.33 

700 

96 

Wr 

0 

0 

92S 

25 

101 

TOP, 

0 

+0% 

8.66 

120 

97% 

98*, 

+0% 

-ov 

11.54 

«0 

89% 

88% 

-ov 

+0% 

12./3 

BO 

96% 

98%. 

-0% 

-0% 

12J3 

70 

»*% 

96% 

-ov 

-ov 

12.46 

750 

97V 

99V 

0 

0 

71.85 

120 

96% 

97% 

0 

0 

12.65 

100 

88% 

09% 

0 

-ov 

12.58 

130 

85% 


0 

0 

13.14 

125 

63% 


-0% 

0. 

1C39 

150 

83 

84 

0 

+0% 

T3JM 

25 

86% 

87% 

-7% 

-0% 

13.78 

I 6 

96% 

97% 

-ov 

0 

13.68 

3D 

94% 

95% 

-0% 

+1% 13.40 

50 

95% 

95% 

-0% 

+2 

T3L36 

7 

195% 

94 

0 

c ■ 

9.68 

W 

1*V 

»% 

0 

0 

8.69 

12 

W3% 

93% 

0 

0 

9.61 

7 

1?o% 

98% 

a 

0 

9.65 

500 


95% -0% 

+0% 

10.17 

SOD 

90% 

91% +0% 

+0% 

9.71 

500 

99% 100% 

0 

0 

9.79 

500 

90% 

91% 

0 

+0% 

954 

SOD 

98 

99 +0*. 

-O'. 10 -* 


floating Rate 
NOTES 


Average price chenoea. . On day 0 on week -0% 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

leauad Bid Offbr day woeh 7 


African Do* B! 8 87. 100 97 

Aruoniinj 74 89 . 150 92 

Asmn Da* B! 74 89 TOO 93 

Barclays O' sob, 6% 89 100. t92 

Brazil 8 87 ISO 95 

CECA 7 91 150 93 

Cminr.il ol Eiif. 74 83 100 94 

EEC 7% 94 . ZB 97 

, FIB 74 89 . 200 97 ! 

EIB 84 89 .. . 100 — 

F-nland. Rod of B 86 150 98’ 

Fnhc. City ol 7% £W 150 97! 

M cubnh. Chnm 64 84 70 96 

Nndnr Gnaunra 8 85 . TOO flOZ 1 

New Z<>.ilaiiii 74 87 200 96 : 

Nipptin Knhuii 6*, B4 100 94 1 

Nippon Tel. A T 5% 87 100 S& 

Nnmns Knmm. 74 91 150 tlOO 

Norw-iy 64 84 200 97* 

OKB 6 B7 40 «8' 

OKB 7% 89 .... 100 9P 


97% 984 +04 0 833 

92% 934 0 -04 8.62 
93 93% -0% -14 8 27 

t»4 93 -04 -24 7 87 
95*. 9P, -04 -0% 8.73 
03% 98 -04 -0% 7.87 
94% 96% -04-0% 7 98 
97% 98% -04 -0% 8 11 
97', 98 0 -04 786 


Tot vo Elar. Pwr. 64 85 209 

1918 Wnrld Bank 7% 91 400 

S Wnr'd Bank 7% 90 .250 


150 98% 98% -0% -04 8 31 

150 974 97% 0 -0% 7 AO 

70 96% 96% -0% -04 7.47 

WO rtOZ’i 103 -0% -04 7 *7 
200 96% 97% -04 -0% 7 60 

100 94% 954 0 -0% 8 01 

100 86*. 864-04-1% 8.09 

150 tlOO Wl 0 -0% 7.67 
200 97% SB 0 - 04 6 91 

40 1884 B94 0 -CP. 811 

100 96% 97% -0% —04 7.80 

209 194 95 -0% -1% 7. BO 

400 964 97 s , -0% -1% 8.19 

250 974 97% -0% -0% 837 


AiiedJf sh 8t 5% 87 04 

Basra di Roma lai. 687 0% 

03 n i.o UfQij',0 6 86 . .. 0*. 

Bank ol linmd 54 89 . Nf4 
Bank id Tokyo 5% 89 . - 10% 
Barclays 0/S ln». 5 90 04 
Benten Bk A.'S 6 69 104 

Baue. to do Suez 54 83 0% 
Citicorp 0/5 f. 6 9* .. 184 
C'ticorp 0/1 F. 83 ... .410 
C licorp O/S F. 84 . . to 

Co-Rpnmtrae Bk 6 86 0% 

Creduantmlt 54 91 ....ftO% 
C*r 5*. 86 w% 

OZB S*i 83 »*. 

Jiteobonks B 89 0% 

ind. Bank Japm 54 97 04 
L T C0 JitMm 54 80 0*. 

L T CB Jaoin 5% 83 .. 0% 

WVe. Hen O. S 5% 94. HP. 
Midland Ir.r Fib, 5 69 0% 
iKwinl Fmi 61. 88 04 

ffn w«*‘ 54 94 W. 
Vifconn Oed Bk 64 86 0% 
Raya- Bk 3i« 54 94 HO*. 
Soa C de Baue- 6»,* 87 04 
S-:n»"s' 5% 84 JO% 

Snednr 8*. 91 10% 


Spend W Offer C.dta C.epn C.yld 


' 97% 88% 2/7 IP, 15 41 
B»%1004 26/4 16% 15 75 

97% 97% 21/3 13% 13 72 

97% 97421/2 15.69 16.07 
97V 9*4 25/1 16.79 1852 
97% 97% 13/8 14% 14.8a 

95% 9«%29/2 1431 1489 
5 3*4 11/7 14.89 18.95 

M% 99% B/3 14 44 14 60 
99% WO 23/2 W, 16.18 
9# 99*, 29/2 16 16.11 

97V 98% 1 S/S 15.08 IS 37 
SE«W/3 *M4 ISIS 

99% 99418/4 15,19 15 24 

W*i 99 1/2 1619 16 39 

»% tto%23/5 16 18.95 

97 1 , 97415/4 14% 14.83 
97*. 97% 13/8 14% 14 80 

97*. 97% 7/8 14.19 14.55 
•*% 98%29/Z 13-81 KOI 
»% W0% 20/6 15 16.02 

*7% 98 25/1 11% 11.58 
97% 98% 11/4 14 94 15.23 
97% 97412/7 14.44 14.79 
9«% 96*. 11/4 14% 14.85 

98% 98V 3/4 13% 1373 

.96% 97 13/7 14.44 14 92 

97*5 9B 18/1 is 16.35 


VO Pwr 9 9* (D.IMAS 8% 1*7% 97V M/5 »JT» 15 71 


WiH-'am 6 Gi«n 5*. 91 fi>. 
Bn r d'*i 3 4% 89 SF 0% 
Averafa prtee cbm*** . 


»|9 W1 
98% 96% 18/6 


On day 0 on week, o 


13 13 44 

8 89 8 S3 


i ribn 
91 7m 
8.S0_ 

line rams 


Averag* price clungea On day -0% an week “0% 

SWISS FRANC Change on 

STRAIGHTS laaued Bid Offer dey Mali Viei 

Arnentme 6*, 89 .. 80 94% S4% 0 +0% 81 

Aiitw>r 6 89 60 93% M -0*, -0% 6.1 

Auarreha 3% *3 250 81 91% -0% -0% 41 

Beruen City ol 4* 91 40 9fl% 97 +0% +0% i.I 

BNDE 5 89 .75 87*, 88 -0>, -1% 6.1 

BMW Overactra 4% 91 100 93% 94 -1% -1% 43 

Caiaso Nni Trie 4% 89 WO 94% 96 -0% -0% St 

Canada T% W 300 92% 92% +0% +0% AC 

Cnncntanen 4% 91 60 93»* 93% +0% -0% 62 

Council ol Eu» 5 80 . WO 0&>, 96% -0% +0% 5 ! 

EIB 4*i 91 . . . . WO 91 91% -0% -0% 5.5 

EIB 4% 94 100 86% 87 -0% -0% 61 

Elet. de Franco 4% 89.. 100 95*, 96 -1 -1% 4J 

G7B 4% 89 . . . WO 91 91% -0% -0 1 , 64 

HiJfi 4% 91 35 95 98V -0% +0% 4.1 

ICI F.n NV 3‘, 94 230 81 »I«i 0 . -0% 6 4 

Int Amer Do*. 4*, 89 100 90*. 90% -0% -0% 6.9 

Malova.a 5 89 . 80 >8% 69% -0% -1 «J 

Nippon Tel. 8 T «V 89 700 *6 96% -0% -1% 4,1 

Nordic Bank ■b 89 .. 45 99% WO -0% -0*r 5« 

Nnrqea Komm. 4% 91 100 91% 91% *0% >0% 6 3 

OKB 3 1 ., 91 ... . TOO 83% 84 -0*, -O', 8.1 

OKB 4V 91 100 »% 89% -0% 0 b.t 

Ootn. Cuy ol 4% 91 100 88% 8N,- 0*. -0% 6.C 

jtiiknku El. 4% 89 100 96% 97 -0% -0% S.1 

Spurn 4 01 100 87% 87% -0% -0% 66 

Swwrwc 4V 9» 60 NV » -1 -2 9.3 

Voeai-Almne 4% R3 90 95*, M -1 -2% -6 2 

World Bank 4% 89 . 100 97% *7% +0% -0% 41 

World Bank 4% 89 150 98% »% -0*. -6% SJ 

Yortd Bank 4% 9? 100 82% B2% -0% -1 69 

Average price ahenoM .On day -0% on week -0% 


93% 93% +0% -0% 62» 
95*. 96% -0% +0% 6.59 
91 91% -0% -0% 5.59 

88% 87 -0% -0% 6.72 
95*, 98 -1 -1% CM 
91 91% —0% -0% 647 

95 98V -0% +0% 4.77 

81 81', 0 -0% 643 

90*. 90% -0% -0% 6.92 
•8% 99% -0% -1 6.54 

*6 86% — 0% -1% 467 

99% WO -0% -0% 501 
91% 91% -0% -0% 5 36 
83% 94 -0% -0% 9.78 
89% 89V -0% 0 5.66 

88% 8»%- 0% -0% 5.86 
98% 97 -0% -OV 6.M 
87% 87% -0% -0% 651 
94% BS 1 -2 9.37 

98*, 96 -1 -2% 6 22 
97% 97% +6% -0% 4 94 
98% -0% -0% tn 

*2*, 92% -0V -1 551 


12/79 239 - 92% 9*% —2 7-20 

. 7/79 731 79 90% +0% 1Q.5B 

W/79 199 IS% 9*%-1% S.7S 
2/90 126 1W%m% O CM 
7/». *71 W% 96% +0% 19.72 


Fourth pinner 

S 

s 

YEN STRAIGHT* 

iMaid 

Revenue 

.585 9m 

490.2m 



N.'l 5'nfits . 

45 1 m 

31 1m 

Aottralia 5.6 83 ... . 

.... 90 

Nei cwr share 

303 

213 

Auitralla 6% 88 .. . 

20 

Year 


EIB 7V 89 .. 

« 

Rr.vcun 

2 Ihp 

1 Thu 


W 

tint r'ot*t5 

1M Om 

07 7m 

1 Finland BB 88 

HI 

Net oei t*att . ■ 

900 

404 

Averted price ehUriQM O 


lMoud Md Offer day Mrtrak Yield 


90% 91% 
86% 88% 
97% tt% 
89% 10% 
.87*, 99% 


+0% 8 62 
+0>, 4J7 
-0% 7J9. 
+0% 9.88 
+0% Iff 


CONVERTIBLE Km. Cm. Chg. 

BONOS Oaf print «d Offer day Pram 

*<Sa Akt'hetog 7% 89 -.10/79 V® US IOI O -J5, 

A'ra Ins. F.n 9% 94 1/90 40 92% 93% O 13.44 

***► Optical 7 94 11/79 605 94 95 +6*. 9 59 

Canon 6% 84 - . 8/79 5» 102 103 -0% 104 

C.bs-Ga qy O/S 6 • M 9/79 WK E7% 89% -0%-2TO 
Crad t 5otna a% S3 18/79 1325 UB% 111% — 0.32 
Sam- i*ra 94 : 11/71 WOT M 97 -8% 6.23 

*!*•/» t% S3 9/79 is* 93%. 98 ' 0 102 

Mcisr 5% M - .6/76 632 107*, 106% +0% 623 
LPC-toMm.fM 8 89 9/79 35 100% 100% -8% -5.90 

.Wedantfr* F.lec 7 M. 12/79 2X0 19* 96 +0% 19.78 

MitSuEilbi Cd 8% 9t .10/79 604 126% 127% *4% XS3 

NW3I' Sa-kn 7*. *U 12/79 339 - 91% !•% -2 >J0 

H-r.0 P«. rid 6 S* : 7/79 733 79 90% +OV 1Q.5B 

Toaa.ba Cd" 7% 9a JtOfJt TM IB% 96*. — 1%' 5.76 

iln-itn Bk 3w u 5 99. 2/90 126 110% r«% B CM 

F*.«**» 5 M OM 7/79.' 476 «f% 96*, 48% 1».72 

Kinia> Ok 4H DU. 4/79 1236 . 196% 69% -0% 4».44 
To tw Ld. /d 4* ftM 6/79 463 ITS 80 +8% 62.72. 
Uay Co. «% » OM . 11/79 1071 97% 99% -*0% 79.86 

•Me -wlgimalraiv KHi Me-ciW w, fay'i pnea. 
t Only on* martin make* auppliad e anta 
SOatgfn Banda? The y+HI >■ me yield in radeinffuafl of me 

- mrd-pricF the amownl teaued ra in aV<ir>ana of amincy 
urn* 4*cep! tor Ten band* whu* >1 rt rn -btdlQni 
Chw^e gn wMaxCiumga m pnu a week eerttar 

FPwmg Rate Notea- De*unt:-iat*d m dajura imtett eih*«- 
»»• ‘fitticarad. Coupon oson rtrmnimutn C.-dkaMDate 
na>f tnucon becamci 4ffeci>n - Serud»Manpa-ab 0 «a 

- neared rate n t^^ee montti. I abeee nun 
ratal Iw. U.S wi'in . Cepi»Tk* corour coupon 
C.r'd»Tbe currant yietd -• 

Cwnnmrbl* Banda Deo««n-fiaisd « doliara min oitw- 
w<ae m+>-ated -C*^ d*y— Chenpa on day. Cev-data— 
F>ryi date for cstmtition j*i» ehtraa Cm,.. price— 
Noeunai anrawai . ea band t*» ahwa aipnHed m 
(■ntKv at stwr, rt'UamyiSB'nni %t< ei <eewa. 
Pr*« - *wm,M«ae oraKurai at me current efff* bw pt-c* 

. ett anwirWiq ahem h, the bond aver Ibe nan rettm 
■ prtee of due ahem "... 

© Thy F/*e»ert> Tutar* Ihfc. IMQ - noMdoCffbli M* whiaia' 
«r m parr in any tom Ml pernUfted wiOravc errinan 
innaem Om Meetied tty -Barm SetM.De* re ebb- 
4>3-»'¥.hf d«di¥Tn»Mird»B«ritorM|. 
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SEt. CURRENCIES, MONEY AND GOLD 


THE POUND SPOT AND FORWARD 



Canadian Dollar ' 
Belgian Franc- 100 ■ • 


EURO-CURRENCY INTEREST RATES 

r The following nominal rates town quoted for London dollar oenHIcMBa of deposit: one month 13.75-13.85 per cent: three, months 13.75-13.85 per cant; six 
months 13.75-13JJ5 per cent: one yaar~T2.7(M2J10 per cant; 



-Long-term Eurodollar two years T2-12** per cent: three yarns 11 VIZ 1 ! par cent; four years I1V12 par cent; frvs years IIV-H 7 * par cent; nominal closing rates. 
Short-term rates are' cell for sta'rfing. U.S. dollars snd Canadian dollars; two-day call for guilders and Swiss francs. Asian rates are closing rates in Singapore. 


INTERNATIONAL 4HONEY MARKET 


GOLD 


Swedish rates up Further rise 


- The Central Bank of Sweden 
has increased its discount rate 
to 10 per cent from 9 per cent, as 
from' today. This marks the third 
risnance last September. At the 
same time, rates on long term 
state bonds ahd loans have been 
increased by' } per cent In 
another move to tighten the 
supply of money, commercial 
banks' cash reserve requirements 
have gone/up to 8 per cent from 
6 per cent Although not a 
member of the EMS, Sweden has 
adapted a. policy of keeping its 
rates roughly, in line with EMS 
countries. However over the past 
few months, there have been 
growing signs that interest rates 
may have' reached a peak, and 
yesterday’s -move by the Swedes 
may well prove to be one of the 
parting shots in the so-called 
interest rate war. ' 

In Basle the Swiss private bank 
rate, used to discount prime 
paper, was . increased to 4 per 
cent from 3i per cent. The rate 


was altered, according to the 
Swiss Bankers' Association, to 
reflect changed conditions within 
the money market The rate was 
last changed in' November. 

In Paris call money fell to 12 
per cent from 12i per cent, and 
period rates also showed an easier 
tendency. - 

In Frankfurt call money was 
quoted at 8.55 per cent, slightly 
down from 8.60 on Wednesday. 
Longer term, rates showed little 
overall change. 

The Monetary Authority of 
Singapore yesterday increased 
its discount rate on export bills 
to 74 per cent from 6} per cent 


UK MONEY MARKET 


Gold rose sharply In late 
trading to a record closing level 
of $750-765, an increase of $5 on 
the day. In New York, shortly 
after the London close, the metal 
advanced to ?776-780. Trading 
in the London bullion market 
was active, with gold opening at 
$730-737, and declining at the 
morning fix to S72&25. but rising 
to $750 in the afternoon. 


January 17 j 

Gold Bullion (fine ounce) 


January 16 . 


Otoee _ S75S-7B5 

Opening $730-737 

Morning fixing... 672B.Z5 
Afternoon fixing 87SO 


Krugerrand $764-772 

Maptefeaf. 8766-776 

New- Sovereign s. *195-197 

King Govs. 8205-210 

Victoria Sow. 8205-210 

Fr20 Napoleon— PFr7«Wffl 
SO pesos Mexico 5941-951 
100 Cor. Austria' 8736-745 

820 Eagles 5800-820 

810 Eagles..- — . 

86 Eagle: ., I — 



Large 

help 


(£3Slls-336l3) 

(£522-325) 

(£322.591) 

(£329.815) 

Sold Coins 
(£33512-39018) 
(£336-341) 
(£8512-8619) 
(£90-93) 
(£90-03) 

(8Fr2 70-290) 


MOREY RATES 

NEW YORK. 

Pome Rate — 

Fed. Ftinds__ 

Treasury Btfto (13-week) - 

Treasury 8ills (2fi-weak> _ — , 

GERMANY . 

Discount Bits ~r- 

Ovarnighr Rate 

One month — 

Three months 

She months — 

FRANCE 

Discount Rate 

Ovftmigtrt Ran 

One month — ••• 

Three months 

Six months — — — 

JAPAN ' 

-Discount Hate -r- 

Call (Unconditional) 

Bills Discount (threfl-monm) 


15-1R* 

isvis** 

11.7T 

11.48 


• Bask of England. URnhn nM 
Lending Kate 17 per eenf 
(since. November 15, 1979) 
Day-to-day. credit remained in 
short ' supply in . the London : 
money market yesterday, and the 
authorities gave assistance on a 
large scale. This comprised small 
purchases of Treasury; bills, and 
corporation bills, all direct from 
the discount bouses, and. a large 
number of -eligible- bank bills, 
which are for resale at a future 
date. They; also lent a. small 
: ■ . * j 1 . ■ . 

LONDON MONEY RATES 


of deposit 


Overnight 3 -* — _ 

2 days notice- ' — 

.-7 days or — 

7 day* notice-. - 

One month 16f$-.lB(i 

Twomonthn .... 16W-l|Ht 

Three month*, lejf-iort 
Six monttau. ~ JS’HSfS 
Nine month* — 16jfe-14f£ 

One year - 14*j-l4fia 

Two years — 


amount to two or three houses 
at MLR for repayment today. 
The market was faced with a 
large excess of revenue transfers 
to the Exchequer over Govern- 
ment dis bur sements, and the 
repayment of Wednesday’s small 
official lending. There was also 
a small net take-up of Treasury 
bills to finance. 

On the other hand, banks 
brought - forward balances a 
moderate way above target, and 
there was a small decrease in 
the note circulation. Discount 


IS7 60-760 
5730-740 
8765 
£760 . 


8757-767 
S 760-770 
$190-194 
S£ 05-210 
8205-210 
FFr79 5-8 10 
8944-954 
8737-747 
8780-800 


(£329-334) 

(£319-324) 

(£535.674) 

(£333.480) 


(£332-337) 

(£534-340) 

(£83 lj, -86) 

(£90-96) 

(£90-95) 

(SFr290-310) 


houses were paying 1B2-17 per 
cent for secured call loans at the 
start, but small amounts may 
have been found later in the day 
down to 15 per cent 

In the interbank market over- 
night loans opened at 19*20 per 
cent and rose briefly to 21-23 per 
cent before coming back to 18-20 
per cent. Kates eased during the 
afternoon down to 14-14} per 
cent, with late balances taken 
around 15 per cent. 

Bates In the table below are 
nominal in some cases. 


Interbank 

Local 

Authority 

daporits 

Local Atlth. 
oagottaMa 
bonds 

FTnanoo 

House 

Deposits 

Discount 
Company] markat 
Deposits deposits 

Traosufy 
Bills 4 

. 14.28 

173*-18*4 

14f#-16 

177o 

1734-181* 

17l«-17le 

17471* 

18-1614 

1514-161# 

151g 

18ifl-17iB 

1788-171* 

17i*-r7 

lfiTg-lBle 

lB6g-15l 0 

15-145* 

177* 

1778 

27Bs 

I7fle 

168e 

165* 

151# 

17l(-17Ta 16-17 

1734.177 e 163,-17 
173* -177ajl61s -1658 
— j lfiigr 
1738-1738 164 

15f&163« 


Local authorities and financial ho us os seven days' notice nrftars saiwn days fixed. * Long-term local authority 
mortgage rates nominally three years ISVIS 1 * per cent; .four years 15-liPi per cent; five years 14V 1 5 s * per cent. •Bank 
' bill rates iii table ere buying rates for prime paper. Buying rates for four-month bank bills 16 per cant; tour-month trade 

selling .rates for ona-month Treasury (tills lS^sa-lS 2 ^ P*! 1 C8nc two-months ISVIS 21 !* per cent; three- 
mantfu 15V per cent. Approximate rates for one-month til Ms Xl-Yfh* per .cent: two-month ISSt per cent: three-months 
l6M6*n ber cans one-month trade Mia TO* par- cento wa-menih* 17 par cant and three- months 15k per cent. . 

• Finance, Houses Base Rates (published for the Finance Houses Association) lT'par eant from January 1, 1880. 
Clearing Bank Deposit Rates far sums at seven days* notice 15 per cent. Clearing Bank Rate* for landing 17 par eant. 
Treasury Bills: Average tender rates of discount 153405 per cent. 



WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


The Table below gives the rates of exchange for the U.S. dollar against various 
currencies as of Wednesday, January 9. 1980. The Exchange rates listed 
era commercial -middle rates between buying and selling rates as quoted 
between banks, unless otherwise Indicated. Ail currencies are quoted in (oreign 
currency unit* per one U.S. dollar excopc In certain specified cases. All mas 


quoted era indicative. They are not based on. and era not intended to be used 
aa a basis for particular transactions. 

Bank of Amarice NT and SA does not undertake to trade In all the listed 
foreign -currencies, and neither Bank of America NT and SA nor the Financial 
Times assume any responsibility for errors. 


COUNTRY CURRENCY 


Afhganistan Afghani (O) 

Albania Lek 

Algeria Dinar 

J French Frano 
Andorra 1 Spanish Peseta 


VALUE OP 
DOLLAR 



Belg I um. 

Belize 

Bonin — — . 


Andorra 1 Spanish Peseta 

Angola Kwanza 

Antigua E. Caribbean 8 

Argentina Argentine. Peso 

Australia Australian 8 

Austria Schilling 

Azores Portug. EsoudO 

Bahamas — Bahamian 8 

Bahrain Dinar 

Balearic tries Spanish Peseta 

Bangladesh Taka 

Barbados Babados 8 

B - Franc «J> 

Belgium g. Franc (F) 

Belize Belize 6 

Benin C.F.A. Frano 

Bermuda ... Bda 6 

Bhutan — — , Indian Rupee 

Bolivia... Bolivian Peso 

Botswana.. Pula 

Brazil ; — Cruzeiro 

Brit. Virgin Islee.... U.S. 8 

Brunei., Brunei S 

Bulgaria ... Lav 

Burma ..a Kyat 

Burundi Burundi Frano 

GemerounRepub'c C.F.A. Frano 

Canada—.. Canadian S 

Canary islands Spanish Peseta 

Cape Vsrdo isle — Cape v. Escudo 

Cayman Islands Cay. la. 8 

Cent. Af. Emp_ C.FJL Frano 

Chad - C.FJL Franc 

Chile.... Chilean Peso (O) 

China Renminbi Yuan . 

Colombia — Col. Peso (O) 

Comoros Islands... C.FJL Franc 
Congo (Braz’avilfe) C.FJL Frano 

Costa ffioa .... Colon 

Cuba.- Cuban Peso 

Cyprus Cyprus Pound 

Czechoslovakia^-. Koruna (O) 

Dem.Rsp- S'oTome 

& Principe. S- Tbme Dobra - . 

Denmark Danish Krone 

Djibouti Djibouti Franc 

Dominica E. Caribbean 8 

Dominican Ropub- Domfn'cn Peso 

Ecuador. Sucre 

Egypt Pound (3) 

El Salvador Colon 

Equatorial Guinea* Ekuele 

Ethiopia Birr (O) 

Faeroe friends. Danish Krone 

Falkland Islands.-.:. Falkland Is. £ • 

Rj1 islands. Fiji 8 

Finland - ..'Markka 

France French Franc 

French CtyinAf—. C.FJL Franc 

French Guiana Local Franc 

French Pacific Is... C.F.P. Frano 



Gabon 

Gambia. 

Germany (East). 
Germany (West). 

Ghana 

Gibraltar _ 

Gilbert Is 

Greece. 


ClFJL Franc 
„ Dalasi . 

. Oat mark (O, 

.. Deutschemark 
.. Cedi 
.. Pound £* 

.. AusL S 
Drachma 


18.40 
49.85 

LOO ' 
0.377B 
66.06 
15.406 
8.03 
£8.015 
38.885 
2.00 
20 £35 
1.00 
7.8986 
24.26 
0.8233 
43.79 
1.00 
2.157 
0.87S 
6.7871 
B0.00 

202.35 
1.1664 

66.06 

36.51 

0335 

802.35 

208.36 
39.00 
1.6438 
43.38 

202.35 

208.36 
8.57 
0.7236 
0.3434 
6-25 

34.2773 

5.4065 

173.327 

2.7025 

1.00 

27.20 

0.67 

2.80 

66.05 

2.0B55 

5.4065 
. 8^763 
0.B325 
3.696 
4.047 
202.35 
4.047 
74.393 

202.35 

1.7572 

1.7266 

1.7886 

2.76 

2.2763 

0.B989 

38.226 


Greenland 

Grenada 

Guadaloupa 

Guam _ 

Guatemala _ 

Guinea Bissau .... 
Guinea Republic. 


Haiti. 

Honduras Repub. 
Hong Kong____ 
Hungary .... 

Iceland.... 

India. 

Indonesia- ..... 

Iren - 

Iraq 

Irish Republic 

Israel 

Italy- - 

Ivory Coast 

Jamaloa — 

Japan - -- - 
Jordan....— 

Kampuchea — . 

Kenya- ... 

Korea (Nth) 

Korea (Sth) 

Kuwait 


Lao P*pls D. Rep .. Kip of Lib. 

Lebanon Lebanese Pound 

Lesotho Rand ' 

Liberia __ Liberian 8 

Libya Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg Lux Franc 


Danish Krone 
E. Carl bean 8 

Local Franc 

U.S. 9 

Quetzal 

-Peso 
_ Syn 
Guyaneses 

„ Gourde 
_ Lempira 

— H.K. 9 

Forint (O) 

f. Krona 
hid. Rupee 

Rupiah 

Rial 

Iraq Dinar 
_ Irish Punt* ' 

_ Israeli Pound 
_ Lira 

C.FJL Frano 

Jamaican Dollar 

.— Yen 

Jordan Dinar 

— Riel 

_ Kenya Shilling 
_ Won 
Won 

Kuwait Dinar 


VALUE OF 
DOLLAR 


5.4066 

2.7086 

4.047 

1.00 

1.00 

33J3304 

18.6993 

8.635 




Papua N. Guinea Kina 

Paraguay Guarani 

Peoples D. Repub. 

of Yemen S. Yemen Dinar 

Peru.. Sol 

Philippines. Ph. Peso 

PttcaJm islands. nz.8 

Poland Zloty (O) 

Portugal Port. Esoudo 

Port Timor Timor Fscudo 

Puerto ffioo- UA'f 

Qatar Qatar Ryal 

Reunkm.lta de la— French Franc 

Rhodesia„ Rhd 3 

Roman to- Leu 

Rwanda. — ... Rwanda Franc. 


1.7836 

857.42 

0J»5 


Macao Pataca 

Madagascar D. R. MG Frano 

Madeira- — Portugese Esouc 

Malawi Kwacha 

Malaysia. Ringgit 

MaJdlva Islands Mai Rupee 

Mali Republic.. Mall Franc 

Malta — Maltese Pound 

Martinique Local Frano 

Mauritania Ouguiya 

Mauritius M. Rupee 

Mexico Mexican Paso ' 

Miquelon C.FJL Franc 

Monaco French Franc 

Mongolia Tugrik (O) 

Montserrat E. Caribbean 9 

Morocco Dirham . 

1 Mozambique Mozl Escudo 

Namibia Rand 

.Nauru Is. AusL 8 

Nepal Nepalese Rupee 

Netherlands Dutch Guilder 

NetherlandAntlllas Antillian Gulkf 

New Hebrides....^ p^ff* * 

NewZealand NZS 

Nicaragua Cordoba 

Niger Republic C.FJL Franc 

Nigeria Nalra(O) 

Norway — — Norwg. Krona 

Oman' Sultanate of Rial Omani 

Pakistan Pfcst. Rupee 

Panama Balboa 



SL Christopher .... 

SL Helerns 

St- Lucia 

SL Pierre-. 

SL Vincent ....... 

Samoa American ~ 

San Marino 

Saudi Arabia— 

Senegal — 

Seychelles ... 

Sierra Leone 

Singapore 

Solomon Islands... 
Soman Republic — 
South Africa 

Spain...... — 

Spanish- ports in-- 

North Africa 

Sri Lanka 

Sudan Republic _ 
Sudan Republic. _ 

Surinam 

Swaziland 

Sweden..., 

Switzerland 

Syria 


E. Caribbean 9 
Sterling * 

E. Caribbean f 
C. FJL Franc 
E. Caribbean S 
UJ& i 

Kalian Ura 
Saudi Riyal 
C. F. A. Franc 
S. Rupee. 
Leone. 
Sin^ipore f. 

Som. Shilling 

Rand 

Peseta. 

Sp. Peseta. 

S. I— Rupee 
Pound (1) 
Pound (8) 
s. Guilder 
Lilangeni 
5. Krona. 

Swiss Franc. 
Syria Pound. 


Taiwan.. 

Tanzania. 

Thailand 

Togo Republic 
Tonga Islands.... 

Trinidad 

Tunisia 

Turkey 

Turks & Caicos... 
Tuvalu 


New Taiwan S (OL 
_ Tan. Shilling. 

.. BahtJ 

C.F.A. .Franc 
... Pa’anga 
... Trin. i Tob. 9 
.... Tunisian Dinar 
_. Lire. 

U.S. 9 

._ Australian 3 


Uganda. Ug. Shilling 

Un Hod) Arab Emir. UAE Dirham 
United Kingdom... £ Starling 
Upper Volta.—^.. C.FJL Frano 

Uruguay — ; Urug. Peso (M) 

U.8.5.R. Rouble 

Vatican Italian Lira 

Venezuela. Bolivar 

Vietnam^ Dong (O) 

Virgin Islands U.S. U.S. 6 

Western Samoa ....Samoan Tala I 

Yemen Rial J 

Yugoslavia New Y. Dinar : 

Zaire Republic—— Zaire Zaira I 

Zambia — Kwacha r 


VALUE OF 
DOLLAR 


0.8898 

137.30 

0.3415 
852J>0 
7.40 
1.0096 
31 XX) 
49.85 
ns. 
1.00 


4.047 
0.6936 

4.47 
92.84 

2.7086 
2JB763 

8.7086 

208.35 
8.7085 
1.00 

806.40 

3.3689 

802.36 
6.856 
0.8786 
8.167 
0.8889 
BJ3841 
0^193 

66.05 

66.05 

15.67 

0J30 

0.50 

1.80 

0^193 

4.1516 

1.592 

3.9262 

36.00 

8.2693 

80.50 

202.36 
0.89B9 
2.4065 
0.3B61 

47.10 

1.00 

0^989 

7.3176 

3.7366 

2.2765 

202.35 

8.46 

0.664 

806.40 

4.2937 

2.18 

1.00 


4.67 

19.5596 


n.a. -Not nvailablB. • U.S. dolisn per National Currency unit. (0) Official rate. (C) Commercial rate. (F) Rnanclal rate. 

(1) Sudani— Official rate lor specified exports and imports. (2) Sudan — Official rate for all transactions except for essential export and imports. 
(3) Egypt— A different rate applies to certain transactions with non— IMF countries. 


French Franc 

' 

Italian Lira 

Asian S 


1173-1218 

117 8 -12l 8 

1238-123b 

laig-isse 

13i#.133« 

1318-1334 

13.16 

20.2214 

IB-21 

19i8-20ie 

19-1934 

19-20 

1858-1534 
. 13id-13fi 
IStS-14* 
1378-14 

■ 12^-13* 

ar?: 

’St* 


In Paris the 12J kilo gold bar 
was fixed at FFr 90,000 per kilo 
($692.89 per ounce) in the after- 
noon, compared with FFr 90,000 
($693.32) in the morning, and 
FFr 93,000 ($713.25) Wednesday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 40,745 per kilo 
(5728.25 per ounce) compared 
with DM 42,545 ($765) previously. 






New Issue 
January 18, 1980 


All of these bonds having been placed, this an- 
nouncement appears for purposes of record only. 



INTER-AMERICAN DEVELOPMENT BANK 

Washington, D. C. 


DM 150,000,000 

8% Deutsche Mark Bonds of 1980, due 1988 


9914% 

8% p a, payable on February 1 of each year 
on February 1, 1988 at par 

Frankfurt am Main, Berlin, Dusseldorf, Hamburg and Munchen 


Offering Price: 
Interest: 
Repayment: 
Listing: 


Deutsche Bank 

AMfongaselischaft 
also for 

Deutsche Bank Beilin 

AkfiengesoUsctaft 


Westdeutsche Landesbank 
Girozentrale 


Dresdner Bank 

Aktiangosallschaft 
also for 

Bankftir Handel und Industrie 

Aktiengasellsdiaft 


Commerzbank 

Aktiengesritechaft 

abator 

Berliner Commerzbank 

Aktisf^esrilschaft 


Bayerische Vereinsbank 


Bankhaus H. Aufhauser 


Bayerische Landesbank 
Girozentrale 

Berliner Handels- - 
und Frankfurter Bank ‘ 
Deutsche Girozentrale 
- Deutsche Kommunalbank ■ 
Georg Hauck&Sohn 

Merck, Finck&Co. 

SaL Oppenheim jr. & Cie. 
Verekis- undWesttenk 

AktieagasaBschaft . 


Bankfflr Gememwirtschaft 

AktienBeasNschaft 

Joh. Berertrerg, Gossler & Co. 
Bankhaus Gebrdder Bethmann - 
Deutsch-Sudamerikanische Bank 

AUiangasaHschaft' 

Hessische Landesbank 
-Girozentrale - 
B. Metder seel. Sohn & Co. 

Schrbder, MEbichmeyer, Hengst & Co. 

M. M. Warfau rg-Brinckmann, 
VUfrtz&Co. 


Bayerische Hypotheken- und 
Wee hsel -Bank 

AktiengeBrilschBft 

Berliner Bank 

Aktiengasellschatt 

Delbruck & Co. 

DG Bank 

DautEcho GenossensehHftsbank 

Landesbank RheinJand-Pfalz 
- Girozentrale - 

Norddeutsche Landesbank 
Gir oz entrale 

Trinkaus & Burkhardt 

Westfalenbank 

. Aktisngwelltchsft 


CORRECTION 

Investors Rates for the Greenwich Building Society 
as from December 15th, 1979, should have read as 
follows: 


Deposit 

Rate 

% 


Share Subscription Term 


accounts 

% 

10.75 


shares 

% 

12.00 


shares 

% 

12.75 5 vrs. 
12.25 4 yrs. 

11.75 3 yrs. 


The Bank of Tokyo, Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series E Maturity date 
19 January 1981 


CRISIS 


KAMPUCHEA 




You saw Kampuchea a plight an " Worfd In Act km « last ntoht— watch 
again nun Monday at BJO i to see bow United Nations Children's Rind 
aid at helping to rebuild the countiy. With thousands of tons of food, 
welter maranais, medldnaa, equipment. Plus cranes -to unload tiism 
and trucks to transport them. Your help la needed to keep this uo 
Please send as much as you can to The UK CommittM for UNICEF 
-Room C8D, 48 Osnsburgh Straat, London NW1 3PU ^ndosfna an s.a.o’ 
if you want a 


In accordance with the provisions of the 
Certificates of Deposit notice is hereby 
given that for the six month interest period 
from 18 January 1980 to 18 July 1980 the 
Certificates wifi carry an interest Rate of 
14 7 /ib% per annum. 

Agent Bank 

The Chase Manhattan Bank, N.A., 

London 


^-trrr 



































































Companies and Markets 


INTERNATIONAL COMPANIES ^^/jFIPLANieJE: 4 ' : ' 


NORTH AMERICAN NEWS 

Oil majors 
up sharply 
in final 2L\ 


Rosario shares fall back 

as Amax withdraws offer Marsh and 

BY IAN HARGREAVES IN NEW YORK McLennan 


QUSll"fPr BY UN HARGREAVES IN NEW YORK 

" THE SHARE price of Rosario bid is in excess of SWOm the soaring price of sUveris 

By David Lascdles in New York Resources slipped bade sharply although - the Toronto company daily transforming its profit 

7 . _ in New York yesterday as the already owns 9.8 per cent of expectations and the value of 

c-.b. OIL MAJORS have begun prospects of a bidding war for Rosario. its silver mining interests in 

to predict sharply higher earn- the metals, mining and natural Yesterday. Rosario said it Latin America. 

" to^o c r j e quarter of resources company receded. was looking at a number of Mr. Robert M. Reiningcr, 
19*9. Standard Oil of California. Late on Wednesday, the com- offers and potential offers. Roario's chairman, said that 

the country s fourth largest ml paj, y announced that it had Amax. meanwhile, withdrew its every dollar per ounce increase 

»s predicting an advance mutually agreed with Amax, a $55 a share oiler but said it in the price of silver would lift 

of 70-/5 per cent, accenting to Connecticut-based metals and was .considering other options. Rr.-strio'h income by 40 rente a 

Mr. Howard Bell, financial vice- natural resources group, to sus- Rosario's share price, which share. Earlier in the week, 
: president. (In the 1978 fourth negotiations on a cash and had leapt over the S71 mark on Rosario had reported doubled 

quarter. Socal earned $35Sxn, or stock swan offer worth about $55 Wednesday, slipped back to nei earnings of 531. 6m last year 

$2.10 per share.) a share t0 Rosario shareholders. S66S. more closely in line with or S5.17 per share. 

Mr. Bell also said that full Rosario also moved to delay a the Hudson Bay tender. Mr. Reininger noted that the 

year earnings of $10.50 to Sll counter bid worth $65 a share The problem For the Rosario price Df silver had increased 

per share would be a “good in. cash From Hudson Bay Min- management is to make an by almost 200 per cent since the 

guess.” Most of this increase ing and Smelting of Toronto in accurate assessment of the terms of the Amax bid were 

would come from foreign opera- a New York State Court. The value and earnings potential of negotiated towards the end of 

tions, he implied, since domestic total value of the Hudson Bay the company at a time when last year, 

profits would only rise by about • 

15 per cent 

S— $170m bid for Remington Arms 

On Wednesday. Mr. John 

Bookout, president of Shell Oil. i by OUR NEW YORK STAFF 

said his company’s earnings rose I , 

about 20 per cent in 1979 to just ALLEGHENY LUDLUM, the S26 a share in cash, but Du further action. 

over $1 bn. or about $755 a Pittsburgh-based steel and Pont said yesterday that it was Allegheny has been building 


BY OUR NEW YORK STAFF 


over $lbn, or about $755 a Pittsburgh 
share. (In 1978, Shel Oil earned industrial 


3S14m, or $5.45 a share on launched a S170m takeover bid 


yesterday not interested in the offer. 


Allegheny has been building 
up its range of specialised 


however, businesses in a steady acquisi- 


revenue of Sll.lbn.) 


Mr. Bookout also revealed that J ammunition company, 


I for the Remington Arms guns obliged to extend the polling tions programme in recent 

* m _ * e -i : _ v T _.-.** *> U hnitnhf 


period for the minority share- years. Last year it bought two 


Shell oa which is majority- News of the bid came o n the holders in Remington to allow West Coast companies, one a 

' lcli _ ^ u ' _ Wltw.il la UdJUIUJ ... . n that*, rn mniirin* tha naur rntmiftctlirui- nf pnRlDQfPr IK*ri- 


the $3.65bn She 
acquire Bel ridge Q 
of last year, 
reported yesterday 


received payment of ahout chemicals giant does not the outcome or the minority ammunition operations. In 1978. 
.°fi22.6ra in exchange for its already own. shareholders* vote on the Du Remington earned Sl9.4m on 

17^04 per cent interest in Allegheny’s bid is valued at Pont stock offer before taking sales of $259.4m. 

Belridge. Texaco said it received . . ■ 

the payment without prejudice 

■ o its suit alleging that Shell -m . rwr • 

a manner which discriminates Good year at Transamenca 

against Texaco. i oJ 

Generally. Wall Street analysts 


BY OUR FINANCIAL STAFF 


th? fourth quarter althou"h P not AN INCREASE in earnings for earnings at 86 cents against 67 ther.ed since the first half of the 

.->5 sharply as in the third quar- 1979 from $3.13 to $3.64 at cents. year when profits were ahead 

ter when fast-rising petroleum Transamerica, the insurance, . Substantial increases in earn' by only 13 per cent. In -July 

prices turned oil profits into a Consumer finance ingS from llf< ? assurance ' whlcfa last "* aT ' Transanierica 

hot political issue. Most oil ^ in 1,16 P«nous year contn- up Interway Corporation a 


! and comments that transporta- which turned in about 19 per Higher interest rates are be- 

1 tion, finance and insurance all cent of the 1978 earnings total. jj C ved to have been putting 

^ contributed to the upturn. The was also expected to record pressure on consumer finance 

F GO firm OH ! puitffd Artist subsidiary turned another strong rise. earnings although the view for 

____ __ _ tn higher sales but its profits Of the other major earnings this division remains optimistic 

J-JK Rank CaSG were hit by higher costs. divisions, travel sen’ices (10 per in the near term according to 

For the year net earnings cent in 197S1 was expected to analysts. 

WASHINGTON — The Federal showed a gain of 15 per cent to benefit from strong growth and There was no news yesterday 
Reserve Board (FRB) will not j $23S.Sm. on sales i4 per cent manufacturing (12 per cent) on The outlook for the dividend, 
reconsider its decision to allow higher at $4.04bn. A substan- hoped to show unproved results Same analysts have predicted ; 
Hongkong and Shanghai Bank- 1 tiai boost came in the final quar- as a consequence of a higher increase from the 25 certs , 
Ing Corporation to acquire : ter when earnings jumped by 27 volume of turnover. quarterly payment of recent I 

51 per cent of Marine Midland ‘ per cent to $565m with share Operating income has strong- years. i 

Banks. I . J 

Giving " exceptional treat- ~ ~ ~ 1 

ment ’* to this case would sot j — — - • -m- j a • 1 a"W R ! 

Champion International setback: 

The letter was sent to Repre- ; RY OHB fimamciai ctaff - -- 

sentative Benjamin S. BY OUR "NANCIAL STAFF 

Rosenthal, D (NY), who had CHAMPION INTERNATIONAL, share against 84.03. Sales rose tempered the rate of increase 

requested that the Board the plywood, pulp and paper from $3.4Sl»n to S3,73on. in The second half. ■ 


Champion International setback 


BY OUR -FINANCIAL STAFF 


requested that the Board the plywood, pulp and paper 
reverse its March approval of group, blamed a slowdown in 


the takeover. 


The 197S figures exclude an 


in the second half. 
Champion's packaging 


hr using starts for its downturn extraordinary charge from sion also showed an improve- 


New York State banking the fourth quarter of 1979 settlement of anti-trust suits of ment on 1978 | alberto-culver 

officials have delayed approving i r »wi S47.16m to $42.88ra. 91 $2 1.52m or 45 cents a share in Income from the building i 
the takeover. Marine Midland ; cunts a share compared to 78 the quarter and $S5.06m or 73 materials division was 8 per cent ! ***'. quarter 


has applied to the Comptroller cents, although sales rose from cents a share in Ihe year, 
of the Currency for a Federa! J $S75.7m to $9 19.6m. Champions white paper has> the housing market weakened uct w Wj cM 5 

Banking charter in an effort to ! But over the whole year there ness in the L'.S. and Brazil in the latter half of the year : c k m"a m~instr umeiyt s — ' 

circumvent the State opposition, was a rise to S247.12m from improved although rising m sis prices for lumber and plywood '■ 

AP-DJ 1 $203.7 5m in 197S. or $4.70 a of energy, materials and labour fell sharply ’ ; qwartDr 19 |® 


lower in 1979 than in 1978. As j 


Bank of China co-leads HK loan syndicate 


. Revenue 
j *lei prclm 

■ He per 

Si* months 

fi.. .-.i.nr 

. 

■ Nts per -.b.TTTt 


BY PHILIP BOWRING IN HONG KONG J 

HONG KONG’S money market Shop Kuk in The New Terri- a four-year grace period. Half ing v/orldwicle For the plan!, r quw&>r 

has entered a new era with the lories. is at a margin ever 5.“c Hung which will he large and highly i Ner p.-i!n-. 

sicnina of a loan in which the China Cement, like the synch- Kong Interbank rate and the -juiomated wilii a capacity of j N '-2j' , r r 

Rank nf China led the svrdica- ca,c of three " nankli - combines other half at a margin over the ].4m tons a year— a little more j Avenue 

» ■ communist Chinese. Hong Kong local prime rate. The size of than half Hong Konc's current I twain* 
tion, in conjunction with Hon, ca pj| 3 jj sl aC( j American Ihe margins has not been dis- consumption. ; 

Kong and Shanghai Banking inserest.*. Kaiser Cement of closed, but it is likely that a t» v hi r-.*, #>n ».,i -^.vm. v. ,h 1 eastern gas io 

Corporation and Chase Man- California has a 40 per cent large part — perhaps the in r l_ _ ' 


Corporation and Chase Man- California has a 40 per cent large part — perhaps the 

hattan Bank. interest and 60 per cent is held majority— of the loan will r.ol 

The loan of HKSfilTm hy Forward Industrial Com- be drawn in Hong Kang dollcrs. 

(equivalent to some l'S$125m> Pany, in which China's Kiu Yip or even drawn directly, 

for the China Cement Company Investment Corporation has a The borrower has aa opfon 


American the margins has not been dis- consumption, ; Nc Vg r L * **»* _s. 

Cement of closed, but it is likely that a T . .,_ i„ r . , . . „ | eastehn gas and “fuel 

0 per cent large part - perhaps the SSSlv ^ come fioro ^ w 

cent is held majority— of the loan will r.ol rhin ' rOID 1 e FourU ' ^ uartB * 5 

.®»- 5S a#EcB - ' ,'Z, .k. ..... ... . ’ill 


even drawn direct iv. Land for the plant has been J uri 

The borrower has aa opr on acquired from the Government < voor 


(Hong Kong) is also the largest 33 per cent stake. The n«rt of to draw all or purt :r. L’.S. under private treaty. Tli- site ! J*”** .. 

Hong Kong dollar syndicated Forward is divided cmialJy be- dollars and there ;s an np«jnn 15 nvxl to 3 laroe new e.ectric • n „ s ‘,' a . w 

loan -ever assembled.' and the tween the property developer, tn aset he facility ;n a guarantee ^?'’ vcr s,; ition, which will use ' j 0 ^. r ~ 

largest loan of any kind for an C.huung Kong and the cement fer an export credit rather thrn Chinese coal. ' — - — 

industrial undertaking in Kong produeer. Green Island Cement, a direct loan if export crertite Of tjin total cost of the pro- ; Second auarmi 

Kong. The funds will be used R^fh are confrnJIed by .Ur. Li from equipment suppliers ere jvet. the equity component will 

for the construction of a Ka-Shing. obtainable on favourable term- HKS4iHhn. Production is due ' rjn"; . rc 

HKSl.lbn cement plant at Tap The loan is for ten years with The company will be tender- to start in 1982. ; s» monii* 


CANADIAN NEWS 


Alsands to go ahead with tar sands project 


BY ROBERT G(BB£N5 fN MONTREAL 

THE ALSANDS GROUP has pro'ihlonal licences to clear 
decided to go ahvad with .site muskeg from the site by next 
preparation for Aibcrta's third March. 

tar sands mining project, with- The croup, winch is led hy 
out provincial or federal Shell Canada, now est.matcs 
guarantees of fuSl approval. That the total cast of its 140.000 
Alsands will spend S9m under barrels per dnv synthetic oil 

UNIBOND 

TRUST 

A unit trust established in Jersey which invests principally 
in U.S. $ Eurobonds. Copies of a Bi-annual Report to 6th 
November 1979 are available toshareholdcrs at the offices of 
the Managers and Paying Agents. 

Managers: Barclays Unicom International 
(Channel Islands) Ltd, 

EO. Box 152, St. Heiier, Jersey. 
CHANNEL ISLANDS 


BARCLAYS UNICORN GROUP 


project will be nearly $7bn. 
including infrastructure, by the 
time i» come- on stream ia *985. 
One reason ior the delays in 
approvals is the fed cm; election 
on February !?. Both the 
Alberta and tre federal govern- 
ments wore unable to reach 
agreement on domestic u;I 
prices before -:he election was 
nailed. 

Mr. D. W. Mcnaci. vice-presi- 
dent of Shell Cacada. said that 
if work was an! srarted Row an 
the site preparation, a whole 
year would be lost on construc- 
tion of the total project. "We 
arc taking a chance that all 
necessary authorisations will he 
forthcoming.” he said. Alsands 
has already spent around Mourn 
nn the fcasihilitv and 

preparations Fo.- the project. 

The group has been criticised 
by the .Vibert a Conservation 
Board on the location of the pro- 
cessing plant und the very large 
tailings operations required. The 
technology being used is yuniJar 
to the open pit mining apd hot 
water processing at the two 


earlier planlv in the same area 
near Fun MeMurray. Thi- pro- 
cess u'cs lar^g amounts nf water 
and creates la rye volumes of 
sand and coke. 

The Alsands group comprises 
Shell, with a 25 per cent stake. 
Shell Explorer of the I'.S. (20 
per cent); A mom Canada Pet- 
roleum ( If* per rent >. Chevron 
Standard (S per ccoft. Dome 
Petroleum 14 per cent). Gulf 
Canada (8 per cent). Hudson’s 
Bay Oil and Gas (8 per cent I . 
Pelro-Ca»ada (9 per cent) and 
Pefrofina Canada <8 pi-r cent l 
• Dominion Textile, (he larger.1 
textile producer in Canada, 
earned CS9.ini or 96 rents a 
share in the second quarter 
ended on December 31, against 
CS5.6m nr 67 cents a year 
earlier. Sales rose by 15 " per 
cenl to C$1 90m. 

First-half earnings were 
CS13.4m nr CSJ 39 a share, 
against C$S.lm or 98 cents a 
year carii cr. o n sjles of CS35Im 
against CS2S7m. The company 
said that the outlook for the 
rest r.f the year is good. 


riot s n;r ^a;rc 
Six months 
rirwo-ini 

Nm pioli 1 -, 
”t: rtr.r -h.irp 


I Pourth quarter 
Rpvorur 
Npr crrilii': 

■ Net oci o*iaro 
; Year 
i ftevenur* 
j rim pi'iiit-. 

I M--I per ch.iin 
1 niiTPOAPn MAniNi 
l 

1 First qu.irtor 
1 RuwiibC 
i Knt 

. Net j*;m 
I Loss 


j Fourth quarter 

i Rr.vennn 
( Ner pir.ltfz 
| N>.; r« 

Year 

! P.. - *onur> 

< Nnr prrirfflfi 
j Hot i>*i . . . 

‘ PW.UMAM ~~~ 

J Fourth quartar 

1 Rrrui'-lr 
; Not pi plil- 
Mr» pw 5 itoic 
; Yew 
i Brrei-ui! 

. Nut Diali'S 
; WpI fi s'.i.rr 
, SEABOARD* coast 


17 Bin 18. 4m 
0 85 0 B5 

Pram GG!i 5m 
47 3m 12 8m 
2 27 O Vi 


1973 1978 

S S 
ra cm cn 4m 

4 llm - 4lm 
0 Si n.43 

112 Rm irnem 

5 12m 4 25m 

0 64 0 54 


Costs and declining Jeep 
sales hit AMC earnings 


By Our New York Staff 
MARSH AND MCLENNAN, 
the largest UJS. Insurance 
broker which is currently try- 
ing to take over C- T. Bowring 
of London, yesterday reported 
a gain In fourth quarter earn- 
ings. 

Net income was or 

SI .19 a share, up 14 per cent 
on the $14.Gm (or $1.05) 
earned in the same period of 
.1978. Revenues were, also up 
14 per cent, to $131.9m. 

These results brought 
Marsh’s full year earnings to 
£82 5m or $550 a share, up 
20 per cent on 1978*5 $68-4m 
or $451. Full year revenues 
were 5530.4m, up from 
$476.4oi. 

Marsh reported tbal 
expenses were up 18 per cent 
In the last quarter, which was 
slightly above tbe year’s 
average of 13 per cent, but 
expense controls remain 
stringent. 

Other factors affecting 
Marsh's results included the 
loss of equity Income from 
the sale of its 20 per cent 
interest in Bland Payne 
during the year, higher 
interest income, and a num- 
ber of “unusual transactions,” 
mainly divestitures. 

Marsh also revealed yester- 
day that it is selling its 
Western Travelers Life Insur- 
ance Company, based in San 
Raphael, California. Marsh 
expects to make a loss on the 
dead, offsetting the gain on its 
earlier divestiture of 
Landaaer Associates. 

ERC rejects 
higher offer 

By Our Financial Staff 
ERC -CORPORATION, the 
Kansas City-based reinsurance 
company, said a special meet- 
lug bad decided that its Board 
cannot recommend nor sup- 
port Connecticut General's 
Increased takeover offer in a 
deal which values the total 
ERC equity at around $547m> 
Last week Connecticut Genera! 
made a bid of 890 a share, 
raising its offer of $80 several 
months ago which had been 
rejected by ERC. 

The Kansas City company 
said that It still believes a 
combination with Connecticut 
General would be against its 
best interests and would vio- 
late an order by the Missouri 
insurance director on the 
grounds that the merger 
would tend to lessen competi- 
tion in the insurance industry 
in Missouri. 

ERC said that it is con- 
cern*^ that p similar violation 
nf Sta*e law might exist in 
Karmic where bearings are 
being conducted before the 
Kansas insurance department. 


U.S. QUARTERLIES 


BY OUR NEW YORK STAFF 

THE. EARNINGS of American 
Motors (AMC) the smallest of 
the ILS. car manufacturers, con- 
tinue to be hit by. declining 
Jeep sales and tough pricing 
conditions in a- generally 
depressed market. 

Iu. AMC's first fiscal, quarter 
ended December 31, net earn- 
ings were 312.8m on sales of 
$789m, compared with $2B5m 
and 8715m for tbe same period 
a year ago. Profits In tbe 
previous year’s corresponding 
period, however, were lifted by 
an extraordinary tax credit of 
over $7m. 

Mr. Gerald C. Meyers, chair- 


man. said that although Jeep 
sales were sharply down, this, 
partly, reflected planned pro- 
duction switches to other 
models. ..Car sales have been, 
strong, however, and AMC 
expected these sales trends, to. 
continue. Tn - the quarter, 
worldwide car sales were up 
42 per ceht to almost 68,000. 
units, whereas Jeep - sales, 
which have been hit hy the 
higher price of petrol, 
slumped by 9) per cent to 
37,600 units. 

For last year as a whole. 
AMC increased its share of the 
US car market slightly from 
1.8 to 1.9 per cent, selling 


162,000 units, not including itr 
Renault imports. The earn 
pany IS in the process o? plan- 
ning a joint assembly open 
tion in the U.S. with Renault 

The- company says tire main 
reason for the. decline in first 
quarter earnings is the. Impos- 
sibility of raising prices in line 
with costs in a depressed 
market and because of the 
switch in production away from 
-Jeeps, which are more profit- 
able than cars. 

Last year as a whole is 
generally considered a water- 
shed period for ABIC which 
was able 1o make* its first divi- 
dend payment for five years. 


Mitsubishi seeks closer Chrysler links 


TOKYO— Mr. YoshUoshi Sone, 
the president of Mitsubishi 
Motor Corporation plans to visit 
tbe U.S. next month for talks 
with Chrysler Corporation on 
closer links, including a joint 
development of small trucks, 
which Chrysler wants to market 
in the U.S. from 1983. 

The proposed establishment of 
a new sales network far 


Mitsubishi cars in tbe U.S. is to 
be taken up at the talh$. 

Chrysler has a 15 per cent 
stake In Mitsubishi Motor, 
Mitsubishi Motor and Mitsu- 
bishi Corporation, Mr. Sone 
said, proposed to increase their 
stake in Chrysler Australia to a 
majority share, from the present 
33.7 per cent, by mid -1980. 

Last May the two Japanese 


companies, in the Mitsubishi 
group ( acquired a 33.7 per cent 
interest iu Chrysler Australia on 
an equal basis. 

Mitsubishi Motor plans to 
produce 600.000 vehicles for the 
domestic market this year, up 
65 per ceht from last year and 
435500 for export, up 165 per 
cent 
Reuter 


Problem for Eurosterling bond 


BY NICHOLAS COLCHESTER 

THE LAUNCH of the £50m 
Eurosterling bond for Citicorp 
Overseas Finance was yesterday 
rendered more problematic hy 
a setback in the silts market 
after over a week of continuous 
gain, and by an erratic sterling 
exchange rate. 

Mr. Stanley Ross of Ross and 
Partners viewed the issue 
prospects with guarded 
optimism and reported no 
buyers or sellers at his pre- 
market quote of less U per 
cent. If the normal Eurobond 
selling concession is subtracted 
from an offering price of par 


the 13} per cent coupon for 10 
years yields about 13i per cent. 
This compares with an AIBD- 
equivalent yield on the 13 per 
cent 1990 gilt edged stock last 
night of 14.49 per cent 
The news of the big issue 
had its impact on the prices of 
other eurosterling bonds yester- 
day, pushing their yields up to- 
wards the coupon offered by 
Citicorp, but, in most cases, still 
leaving them short of it. The 
GEC 12} per cent 1989, for in- 
stance, lost one quarter of a 
point and was yielding 1358 
per cent at the elose. Though 


closely held, this paper is said 
to compare with the new issue 
in maturity and quality. 

In the dollar sector of the 
market dealers reported a slight 
easing in prices as the New 
York bond market opened on a 
weak note. The dollar exchange 
rate was steady, however, and 
the three month eurodollar in- 
terest rate eased a little to a 
fraction under 14 per cent 

The tone in the DM sector 
continues to be undermined by 
high short term interest rates— 
overnight money was 8.6 per 
cent yesterday. 


FT INTERNATIONAL BOND SERVICE 

Tbe list shows tbe 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these nr other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 

U.S . DOLLAR Changa on 

STRAIGHTS ImimU Bid Offer day wMk Yield 


1979 1978 
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M 2m 43 2m 
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O 19 0 15 


133 7m 98.1m 
8 87m 6 7«m 

0 «0 0.38 


T51 7m 101 >m 
«•.* P -Jl.t . 10 7Dm 13.0m 

Nt! ncr '.b,'i7. 0 99 0 74 

CttlCiPJArn BStL~ TE LEPH ONE 

_ . 1379 79» 

Fourth quarter S $ 

76 9m 71m 
P ->!'t'. 9 58m 9 84m 

Nrf n-r 3l:jri 1 IS 1 -4 

Vojr 

Revenue 300.3m 375 7m 1 

Not oroluo .. . 41.9m 41 4m 


STRAIGHTS lUiM 

Alcoa of Australia 10 89 GO 
All** Howdon XW 9», 91 30 

Aquitaine Can. 1U, 85 30 

Australian Res. •9-'# 84 .. 30 

Avco 0,'S «6p. 1(K 87 '40 
Beneficial Fin. 9* 87 .. 100 
CECA Grad. Rato 12 86 100 
CECA 9L 39 125 

Canadian Pacific 0»« 89 SO 
Carter Hawley 9’« 86 SO 
Cam-iluo in*. E. 1(P« 91 40 

Continental Grp. a 5 , 8G 100 
Oomc Petroleum tD 94 50 

Onmiman Butina IQ 1 , 84 30 

EJB in. 0? 80 

E<B 10 99 . . . . 150 

OB Kfti 87 100 

FIR 10 15 99 100 

EfcaortWfi I! 2 . 87 ... 50 

r*uart Dv Cp'i 9*« 84 100 
E apart Dv Cpo. 91. 84 150 
Tiniand 9% 89 . .. 100 

GTE Financa 9* 89 65 

GMAC 9’. 8G . . .. 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin 9> 4 85 50 

ITT Antilles 9 l > 89 . 75 

: Kennacatt Int. 9*] 86 ■ 100 

Manitoba 9'j 89 . . . . 75 

Michelin 10 94 126 

Nat. Dcs. Tclcrm 9>, 88 100 
New Brunswick 9V 94 75 

NewfDundlcnd 10 94 60 

Noruefl Kornm 9', 99 100 

Norway Y'j 04 ... 150 

N»vn Scotia Pwr. 9V 89 50 

Or.-Homal Fm 101, 84 50 

Orient Lensmu 3 1 .- 88 25 

°nnwi-lt O. 'i F 9’. 84 25 

Peps.ru C.<p O'. 84 100 

niiohrv. Hydra 10 99 75 

'•Pari Roobiir V 3 82 150 

Sl.ttml OV 87 100 

■jlKI'Inl' 9*. R9 100 

Swollen <U ; 88 200 

Swetlon 9V 84 100 

UnHuvor NV 9V 87 . . 100 

V/amqr.Lnmhort *1 84 100 


m »>i o +o>iH.8i 
75* 78* +OU -1* 13.71 
9G* 97 0 -0*12.15 

SI* 92* +01, +0*, 11J37 
BIS 8*>, -m, -06 14.38 
89>, 83», -O', -0*. 11.89 
96», 0 -P 1 , 12.75 

t«w, m +<A -0>. 12.81 

89*. 89*. -O', -0>,11.66 
89*, 90 +0>, 0 1110 
90 9L i 0 -0*, 11.82 
88*, 90 0 -0» t 11.9e 

871, 88>j -0*. -1*, 11.72 
94 1 j 96 0 -0\, 11.80 

98V 97f» -O'r -0V 12J6 

84i, 85’, +0*, -O', 12-31 
911, 92 -O', -1«, 12.24 
8S 7 , 867, +0*, 0 12.33 
96 96», +0*, +0* 12.07 

91 32*, 0 0 11.84 

93 93', -0», -O', 11.89 

87', 88'. 0 -CP, 1216- 

f i aw. +o«, +o>,n44 

88', 89*, 0 -0*, 11.73 
97i, 97*. 0 —O', 11.G8 
91't 92V -O', -O*. 11.87 
88\ 87*. +0i, +01, 11.89 
86V 87V “O', -G\ 12.57. 
BOV 86% 0 -0% 12.02 
B7 7 * 88% 0 0 11.7Z 

90 90>, +0% -0% 11.72 

85*, 86 - 0% -O'. 11.87 
88% 88% 0 -0% 11.67 
84% 8$>. 0 -0% 1245 
92% 82% 0 0 11.75 

88 884 -04 0 11J8 

94% 94% +0% +0% 11.93 
88% 88% +0% +0% 12.14 
924 92% +04 +04 12.01 
02% 92% 0 -041158 
85% 664 -04 -0% 11.86 
944 944 +04 +04 12.13 
8% 88% -04 -0% 11.64. 
88% 88% -0% -0%11 84 
90% 90% 0 -0% 12.02 

93% 93% 0 0 11 66 

88*4 88% 0 0 11 61 

91% 91% +0% +04 11.47 


OTHER STRAIGHTS 
Avco Fin. 10% 86 CS ... 
Bell Canada 10% 86 CS 
Cr. Fancier 10% 84 CS 
Ex. Dev. Cpa 10 84 CS 
F«t. Can, lev. 10 84 CS 
Hudson Bay 10% 88 CS 

Quebec 10% 86 CS 

R BV. Canada 10 86 CS 
R 8k. Canada 10 94 CS 
Ctroenhagcfl 8% 91 EUA 
M BF. Onmk 9 9l EUA 
SOFTE 8% 89 EUA . . 
Alaemene 81. 8% 84 FI 

Ama* 8% BS R 

»ed. RTddM. 8% 84 FI 

Khtway 8% 84 FI 

Norway 8% 84 FI 

Rabobank .9 84 FI .... 
Air France 11 84 Ffr 

Eeratom 9% 87 PFr 

Finland 11 84 FFr 

Finland 11% 89 FF r ... 


Renault 9% 85 FFr 


Tola' Oil 9% 87 FFr 150 

FIB 11*, 91 £ 25 

Fmanra tor Ind. 13 91 E 1 R 
Fin ter ind 12*, 63 £ . 3D 
Gan. Dec Co. 12% 89 C 50 
Indoneaui 8% 91 KD .. 7 

M'tsabisHi 74 84 XD HP 
Nergm Kcm. 74 89 KO 12 
Occidental 84 91 KD 7 

Ahra V* 87 LmFr 500 

FuisMfl 8 87 U»Fr _ SOD 
Fiitntam 9% 88 LuiFr 500 
0o : o. City nf 8 69 tu.*Fr 500 
Valvo 9% 87 LnxFr . SOD 
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DEUTSCHE MARK 
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Change on 
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African Do* B! 8 87. 100 97 
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STRAIGHTS laaued Bid Offer dey Mali Viei 
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Beruen City ol 4* 91 40 9fl% 97 +0% +0% i.I 
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Nnrqea Komm. 4% 91 100 91% 91% *0% >0% 6 3 
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WEST GERMAN ENGINEERING 


GHH heads for improved earnings 


CARR M BONN 
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MAJOR GERMAN - engineering 
group. Gii teho ffamigshngtte 
Atkieuvere CGHH), is well on 
Jhe way to improved, results in 
...‘th?, current year.. Earnings, 

• sales are all up in 

:to& first; five months and inain- 
r tenance of a 12 per cent divi- 
“' *“ id seems likelyr- 

Manfred Lexmings, 1 the 
■** s y£, _l„. Board chairman, 

. that despite.' the good 
. — to the business' year, which 
' • rj^ds June, 1980, there were 
ipajor. . problems looming — 

caused by, ;among other thing K; 
die pil price increases, the sharp 
-£aJ2 oftoeyen, and/ the bigger 
^import . finance costs : of develop-, 
■/fog countries ^ytoo were among. 
i th e gronp’s - best customers. - 
But he' also stressed that the 
need, to save energy and. develop 
alternative' sources -gave GHH a- 
6ag. -opportunity. It had for 
- years . ' poured . funds into 
. research and] development in . 
/.'toe power . station components 
field, .an d, .into techniques, for . 
Exploiting sun and wind power. 


This gave the group confi- 
dence for the 1980s. Overall 
R and D expenditure last year 
alone had totalled UBS 450m 
($2 62m) a rise of 4J2 per ent 
on the 1877-78 figure. 

GHH is active in fields indnd- 
■ ing machinery, and plant con- 
struction,' transport equipment, 
cables and metalworking. Its 
re sults thus reflect well the' 
buoyant state of the German 
mechanical engineering sector at ' 
the turn of toe year. 

• In the first five months there 
has been a “better use" of 
capacity overall at ghtt plants, 
there was no short time work 
and the number of employees 
rose slightly (by 2 J. per cent to 
just over 86,000). Fixed asset 
investment this year is expected 
to exceed the 1978-79 sum of 
DM 364m. 

.. The five month ' period 
showed the group order intake 
up by 24.4 per cent against 
June-November 1978 to 
DM B.08bn ($3.48bn) — with 
home demand exceeding that 


from abroad. Turnover 
increased by 16.1 per cent to 
DM 5-2tm and orders in band 
at November 30 totalled 
DM16.3bn, a rise of 5.4 per 
cent over tbe end June figure. 

Str ong performances by tbe 
GHH subsidiaries MTU,' the 
Munich-based engines and tur- 
bines concern, and by the 
engines and commercial 
vehicles divisions of ALA-N., 
were particularly responsible 
for toe sharp rise in orders. 
Good results also came from the 
steel trading and cables divi- 
sions. But the order intake 
was down at Schloemann- 
Siemag, toe Duesseldorf-based 
plant manufacturer, at Renk 
(components), and at toe ship- 
building enterprise Deggen- 
dorfer Werft 

The five month figures show 
exports taking almost a 45 per 
cent share of group orders and 
sales, ' and despite the tem- 
porarily greater buoyancy of 
home demand the structure of 
GBH*s export business indicates 


It is wedl placed to ride all but 
the most widespread recession 
abroad. 

' While West Germany as a 
whole depends on industrialised 
countries as a market for 
roughly three-quarters of its 
expor ts of manufactured goods, 
GHH has achieved a broader 
regional balance of customers. 
Only 45 per cent of GHH ex- 
port orders now come from toe 
developed countries (against 
58 per cost 1970-71), more than 
one-fifth comes from OPEC, 
nearly 17 per cent from non-oil 
developing countries and 14 per 
cent from state trading nations, 
including Gh?na. 

The figures for the 1978-79 
business year, now released In 
derail, show a rise in group net 
profit by 7.7 per cent to DM 
121m on turnover up by 9.8 per 
cent to DM 13.6bn. The biggeet 
single contribution to the rise 
in turnover came from plant 
construction and the trading 
sector, which now accounts for 
more than one-third of sales. 


ENI looks for further recovery 
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seeks aid for 
acquisitions 

•' % Victor;. Kayfetr m Stockholm 

STATSFOERET AG.the Swedish 
state-owned holding company, 
has requested a government 

• grant, of SKr 267.5m (864^m) 
■ -to provide additional capital to 

tored; industrial companies It 
took' : over .last" June from 
, Kockums, the shipbuilding and 
-' engineering group. 

: Last year ’Kocfamvs big ship- 
-• yafd 'at Malma! in southern 

• r Stfeden,' and ito energy and 
dompirter companies, became 

'pari of the stat? shipbuilding 
. group Svenska ’i&tv. Only the 
•’ parent company' Kockums AB 
. diid' its property-holding com- 
pany ;. -remained', in private 
beads. 

. Of toe ' requested grants, 
SKr 235m is Intended to cover 
losses during 197f and earlier at 
Koiikums ^Zoddst^l a company 
which 'makes f or&try and saw- 
mill machinery at plants in 
‘/Swedeh, /Canada. ‘ind the U.S. 
‘ Units .of the company, that pro- 
duce 'eonstructfox machinery 
were hived off as^hmn January 
.1, and merged wj^ other parts 
of Statsfoeretag. -l ' . 

r ^ • ^Kockums/ ' ■ Ihfftstri, which 
^employs . 2, 00(j v people • and- 
Cxpects a. taTpovex thi& year of 
: roughly SKr600m,^fcould also be 
[given a. repay able.fficonstnietion 
. Foan of up to SKrlWm as needed 
to cover expected osses in 1980 
and 1981, Statsfoeetag claimed. 
Kockums Itidustn could . even- 
tually . show a pnfit. following 
thereorgflnisatioqpflts finances 
and plants, tod -state., holding 
company added; ‘ 

Another SKj 21.5m of the 
requested ■Goveriment grant is 
earmarked . fee - Kockums 
Chemical, . a coiipany with 30 
. employees , that, tor the past 
. eight years has done develop- 
ment. work in/ enzyme ■" tecjb- 
. oology .and 'bicKjtecniitry: /*; ' ; . 

Statsfoeretag-s very optimis- 
tic about the ^dngterih pros- 
pects for a Kakuzuis Chemical 
Invention; 1 ad" enzyme^based 
label attached to frozen - and 
•chilled - foods/ which changes 
colour to warnif these products 
have been shred too long at 
excessively hjh temperatures. 

. Finally, Stssfoeretag is- ask- 
.ing SKr 11m in ertra capital 
for KockumsAutomation, which 
makes .atitoaited equipment for 
ships, sawn^s .and signalling. 


BY PAUL BETTS M ROME 

ITAXJAN STATE oil group 
Eirte Nazionalz Idrocarburi 
(ENI) reports increased 
revenues of L19,900bn 
($24. 68 bn) for 1979. up more 
than;L4,OOObn. 

This rise in overall turnover 
is expected to have prompted a 
marked improvement in the 
group's economic performance. 
ENI lost L352bn in 1978 largely 
as a result of toe deficits from 
its chemical sector and from the 
take-over of loss-making sub- 
sidiaries of the I dismantled 
EGAM state minerals agency. 

For its part, ENI expects to 
report improved financial results 
after reduced losses in toe dis- 
tribution of' its petroleum pro- 
ducts and a recovery in its tex- 
tiles and chemicals sector. ENTs 
chemicals tod textile operations 
have in recent years represented 
the group's biggest financial lia- 
bility. 

ENI .also said yesterday that 
Its investments last year were 
expected to total same Ll.SOObn. 
In the first six months of 1979, 
group . Investments totalled 


L6S3bn, or 18.2 per cent more 
than the same 1978 period. 

To boost supplies of crude oil 
tod natural gae ' to Italy at a 
time of growing alarm 
over the country’s energy 
difficulties, ENI has undertaken 
a series of major collaboration 
ventures in oil producing coun- 
tries. These include the trans- 
Mediterranean pipeline expec- 
ted tD be completed by 1981 
from 'Algeria and .toe construc- 
tion of a large refinery in 14bja 
with an annual capacity of 10m 
tons. 

ENI with activities in 23 
countries last year, said its 
foreign drilling operations had 
yielded directly to the group 
some 17m tons of crude. In Italy. 
ENI extracted 1.2m tons of 
crude and expects this figure to 
increase to 1.7m this year, fol- 
lowing recent oil finds at 
Cavone, near Mantua, and toe 
hew offshore gas field in the 
Adriatic Sea near Ravenna. 

However, toe overall improve- 
ment of ENTs performance last 
year has been marred by a scan- 


dal involving an oil supply deal 
with Saudi Arabia. Indeed, the 
state group has been badly .hit 
by the controversy over alleged 
irregular commission paid for 
a 12.5bn ton 30-month direct 
oil supply deal with Saudi 
Arabia which led to toe sus- 
pension by Saudi Arabia of 
direct oil supplies to ENI 

Moreover. Sig. Giorgio Maz- 
zanti, the ENI chairman, has 
been temporarily suspended by 
the Italian government pending 
an official enquiry into the 
alleged irregular payments. 

This inquiry is expected to 
be completed by the end of this 
month. Meantime, a special 
commissioner, Sig. Egidio Egidi, 
has been appointed an interim 
chairman of the oil group. 

The government also nomi- 
nated yesterday Sig. Egidi as 
deputy chairman of ENI. But 
Sig. Egidi, formerly a senior 
executive of ENI who sub- 
sequently took a top manage- 
ment post at Fiat, appears to be 
reluctant to accept the nomina- 
tion at this stage. 


Creusot Loire expects 
to break even this year 


• BY. TERRY DOD5WORTH IN PARIS 


THE PROSPECT of a return to 
at least break-even -point in 1980 
after three years of losses is 
held out by Creusot-Loire, the 
French steel, engineering and 
nuclear plant group! • 
Creusot-Loire; controlled by 
the • 1 Franco-Belgito . Empain- 
Schneider group, has been hit 
hard by the sluggish market 
conditions in most of its tradi- 
tional areas of business over the' 
last few years, particularly in 
the steel industry it is one of 
France’s specialist producers. 

A. reorganisation : plan has 
been launched, leading to a sub- 
stantial pairing of its labour 
force and a sustained effort to 
straighten out the special steels 
business. But the company in- 
dicates that it 1 will still declare 
losses of about FFr 200m 
($48.4m) for 1979. following 
deficits of FFr 333in in 1978, 
and a FFr 155m tbe year before. 

In the . first half of last year, 
the group’s losses amounted to 
FFr 139.5m after depreciation 
charges of FFr 84.4m. But 


Creusot-Loire stressed at the 
time that the first six months 
period would be bearing the 
main brunt of the charges con- 
nected with its restructuring. 

• Club Mediterranee's accounts 
for the year ended October 31, 
show n on-consolidated profits 
higher by 16.5 per cent to 
FFr 83.7m ($20.4m). T turnover 
went up by 13.5 per cent to 
FFr 1.56bn. But the company 
says that this result was reached 
after the transfer of part of its 
activities to a subsidiary, and 
that - on a strictly comparable 
basis sales would have gone up 
by 16.7 per cent to FFr 1.6bn. 

• Generate Occidentale, the 
French foods and banking 
group headed by Sir Jajues Gold- 
smith, reports attributable net 
consolidated profits of FFr 76m 
($19m) for the six months ended 
September, 1979, while parent 
company net profit was 
FFr 5.17m. No comparisons are 
available due to toe changes in 
toe company’s financial year 
end. 


Restructures 
at Philips 

PHILIPS, THE Dutch electrical 
group, is to restructure its 
electronic components and glass 
divisions in the Netherlands. 
This is expected to. lead to the 
loss of about 1,500 jobs over the 
next three to four years, while 
investments of about FI 100m 
($53m) will be made. 

The two divisions affected are 
based mainly in the Eastern 
Netherlands. More than 450 
jobs will be lost in the electronic 
components division in Eind- 
hoven, some of which will be 
transferred to other plant 
Factory closures will occur at 
toe electronic components divi- 
sion in Maastricht .and the glass 
division at Winschoten and 
Stadskanaal in the North-east. 

Increased labour productivity 
and depressed demand for tele- 
vision sets have brought about 
these cutbacks. Philips said. 
The reorganisation will improve 
the security of the • remaining 
4,000-oir-so jobs in these two divi- 
sions bu* Philips can give no 
guarantees that further cuts will 
not he needed. 


UA£ FINANCE 


The CD makes an entry 


BY DUNCAN CAM P BELL-SMiTH 


- THE Unied Arab Emirates has 
this weelseen its first two issues 
of certifiai.es ’of deposit. Their 
/ : appearance reflects the desire of 
the UALCurrency Board -to pro- 
- ’ ; mote tJe~growth of a domestic 
money' market offering home- 
. grown' instruments for short- 
term'fcvestors. A principal aim 
is toTfccourage the flow of capi- 
tal futds out of the Emirates. 

Unil -now, most domestic 
. - .invessrs with surplus liquidity 
have had no •. .short-term invesfc- 
mentopportunities In the UAE 
other than ' commercial bank 
depoits. These carry rates 
whid are subject to official ceil- 
ings'nd which ire below deposit 
’ rater, available internationally-. 

Tie. CDs interest rates will 
be dempt from toe official ceil- 
ingE^rhe return jwill be directly 
relied tip comparable yields in 
the- interbank market- in dir- 
ham. 

J, addition, the certificates 
wil be free of reserve require- 
mets for the issuing bank. This 
w£ be their main attraction for 
■-to* UAE banking sector. By 
ftning CDs for ; six and 13 
nin ths ■ — . which is all that the 
rency Board will allow, for 
moment — the banks will 
s*«^,thett the maturity schedfcde 
."of their liabilities.. It is thought 
-/this might encourage more pro- 
ject financing and lending 
beyond the very short term* 
i But toe Currency Board is 

• moving cautiously. “ We want to 
f- have .something very practical 
I and tailored to the precise 

• -nature of this market," says Br,. 
Denis ~Fenaan; • . the' general 
policy - adviser . .to the Board. 
Accordingly, all individual CD 


issues will be subject to toe 
approval of the Currency Board. 
The Board will determine the 
size of each issue in toe light 
of market conditions. 

Reactions to the first two 
issues have been enthusiastic 
on both sides of toe market- 
place. 

The. National Bank of Abu 
Dhabi (NBAD) has issued the 
first tranche of its own Dh 100m 
CD, 'which is being sold on a 
tap basis. The certificates are! 
available in maturities of six or 
twelve months and carry fixed 
rates of 10J per cent and lOf 


revised on July 24. 

International observers of toe 
UAE’s move mil . study the 
simultaneous establishment ■ of 
fixed and floating rate CD 
market sectors to see whether 
they develop in the mould of 
toe London market Available 
in London since 1966, fixed rate 
CDs are actively traded and 
tailored to surplus cash manage- 
ment by banks and other finan- 
cial institutions. FRCDs, de- 
veloped more recently, usually 
carry a marginally higher yield 
because they are less readily 
marketable and are aimed at 


Fixed rate and floating rate certificates of deposit 
have been introduced in tbe UAE this week. The aim 
is to stimulate money market activity and to stem an 
/ outflow of funds - 


per cent,' rasspectively, and are 
priced at par- -The NBAD and 
Citibank- will njaintain a secon- 
dary market in Abu Dhabi and 
expect the market to dictate a 
yield about 4 her .cent less than 
the interbank bid- - rate, as 
applies in top London dollar CD 
market - . , 

Demand for the first tranche 
left the NBAD confident that it 
would be able to sell the total 
Dh 100 m T' It regards four 
months or so as toe most appro- 
priate timespan tor the tap. 

The Kbahj Commercial Bank 
has issued 12 -month floating 
rate certificates of -.deposits 
(FRCDs/ to a total of Dh 20m, 
interest set initially at 
| per dent over- the six-month 
Abu - EBiabi interbank offered 
rate oi January 24, and to be 


investors planning to hold the 
paper to maturity. . 

In toe UAE, the two market 
sectors have appeared- together. 
Both are subject to the Cur- 
rency Board's requirement that 
investors .purchase a minimum 
of Dh 2m at a time — to Avoid 
damage to the existing small 
deposits market — though over 
that amount the fixed rate CD 
wiC be available in denomina- 
tions of Dh 500,000, whereas toe 
FRCD will be restricted to 
Dh 2m certificates. ADIC 
stresses that it will maintain 
a liquid . secondary market for 
FRCDs. 

Nevertheless, if determined 
today the FRCD 'rate would have 
a | per cent advantage over the 
six month version of toe fixed 
rate CD. Bankers in Abu Dhabi 


expect that tbe FRCD market 
will follow toe London example 
and retain a slight yield advan- 
tage over the fixed rate. This 
reflects less confidence in the 
marketability of smaller issues. 
Against the background of a 
fiat or downwards sloping yield 
curve, toe differential points 
also to institutional investors’ 
general preference for the 
greater capital gain potential 
of the fixed rate CD — and their 
optimistic expectations of a de- 
cline in short-term rates. 

For if rates fall the fixed 
rate CD’s price will rise accord- 
ingly. Its yield is a function of 
its interest rate and its price. 
The FRCD’s yield involves toe 
additional consideration of an 
interim change in the interest 
rate, restricting the price move- 
ment above par. 

The converse also applies, so 
that the FRCD is less vulnerable 
to an increase in rates. 

This has not reduced toe usual 
3 or 5 year FRCD's yield 
advantage in London in the past 
when rates have been rising — 
because of its marketability, and 
because it has had a longer final 
maturity than toe fixed rate CD. 
Whether' the yield advantage 
will persist in toe UAE if such 
marketability and maturity 
factors do not apply remains to 
be seen. 

The Currency Board plans to 
leave toe banks and their clients 
free to judge toe relative merits 
of tiie different types of CD. 
“ It is a free economy,” says Dr. 
Ferman, “ and the banks -must 
determine toe rates. We will 
control only the volume of the 
market” 


Deutsche 
BP falls 
short of 

. v 

forecast 

By Kevin Done In Frankfurt 

DEUTSCHE BP, British 
Petroleum’s largest foreign sub- 
sidiary outside toe U.S., pro- 
duced a net profit after tax of 
DM 198m (3115m) last year, a 
substantial Improvement on 
1978’s profit of DM 23m. Tbe 
result, however, falls short of 
the DM 250m predicted by the 
management in the autumn. 

In toe final quarter of the 
year Deutsche BP*s costs were 
suddenly forced up sharply 
when it had to start buying 
substantial amounts of its crude 
oil supplies on toe spot market 

The parent group saw a big 
change in its fortunes during 
1979. when toe loss of a signifi- 
cant part of crude oD supplies 
from Iran and Nigeria meant 
tbe loss of its crude surplus. 
The result was that it could no 
longer meet all the crude oil 
needs of its subsidiary com- 
panies through contract pur- 
chases. 

For Deutsche BP this meant 
that as much as 8.5m tonnes, 
or 34 per cent of its oil supplies, 
had to be bought at much 
higher prices last year on toe 
spot market 

Dr. Hellmnth Buddenberg, 
chief executive of Deutsche BP, 
said that in toe last quarter 
the sudden surge in costs had 
forced the company’s oil busi- 
ness back into losses. A new 
round of oil product price in- 
creases, to reflect toe recent 
crude oil price increases im- 
posed by members of the Organ- 
isation of Petroleum Exporting 
Countries, will be announced by 
Deutsche BP on Monday. 

Deutsche BP is the largest oil 
company operating in West Ger- 
many with about 19 per cent 
of the market Its sales last year 
totalled DM 21.3bn from a vol- 
ume of 27.4m tonnes of oil 
products. One reason for toe 
profits upsurge last year was 
the takeover of Gelsenberg 
from Veba, West Germany’s 
largest energy company. 

Dr. Walter Kirsten, board 
member for finance, said that 
because of toe shortage of con- 
tract supplies, Deutsche BP 
would probably have to find as 
much as 40-50 per cent of its 
supplies this year on the spot 
market 

This state of affairs would also 
apply to its important contract 
with Veba, to supply the Ger- 
man energy company with 3m 
tonnes of crude a year from the 
begiiming of January. 

This oil deal was one of the 
keys to Deutsche BP'S takeover 
-of Gelsenberg. But Dr. Kirsten 
said that Veba bad been told 
that it could only get a percen- 
tage of the oil at contract prices 
— the same percentage that 
Deutsche BP is receiving at con- 
tract prices- 


Carroll Industries 


Limited 

Summary of Results 


for the year ended 


30th September 1979 


“Total turnover, net value added. Group earnings whether measured by the cur- 

rent cost convention or the historical cost convention, employee incomes and 

shareholders’ dividends have established record levels. This achievement has 

been realised not just in depreciating money values but in real terms.^r 

(Extract from Statement of Chairman ,D. S.A. Carroll) 


Current Cost Convention 


1979 

1978 

Sales 

IR£1 14,557,000 

IR£99,01 5,000 

Operating Profit 

IR£5,273,000 

IR£3, 941,000 

Profit before Tax 

IR£4,7 32,000 

IR£3, 984,000 

Profit after Tax 

IR£3, 932,000 

rR£2,620,000 

Earnings per Share 

S.2p 

5.4p 

Dividend per Share 

4.2p 

3.5p 

Net* Asset Value per Share 

58p 

48p 


Historical Cost Convention 


1979 

1978 

• Trading Profit 

IR£6,177,000 

IR£5 ,05 2,000 ■ 

Profit before Tax 

ER£5,427,000 

ER£4, 804,000 

Profit alter Tax 

IR£4,627,000 

1R£3 ,440,000 

Earnings per Share 

9.6p 

7-lp 

Dividend per Share 

4.2p 

3.5p 

Net Asset Value per Share 

47p 

42p 


Copies of the Report and Accounts 


incorporatihgfull Current Cost Accounts 


and full Historical Cost Accounts are 


available on request from 


The Secretary 


Carroll Industries Limited 


Grand Parade 


Dublin 6 



TTds amoaacanent appears as a matter qf record onfy 



Meccanica Finanziaria International S.A. 

(Finmeccanica Group) 

U.S. $ 40,000,000 

Medium Term Loan 


Sodete Europeenne de Banque S.A. 

JFiatds JProvided By 

Banque Commerciale pour 1’Europe du Nord (Eurobank) 

Banque Europeenne de Credit (BEC) S. A. 

Banque Internationale a Luxembourg S.A. Banque Nordeurope S. A. 
Moscow Narodny Bank Ltd. PKbanken International (Luxembourg) S.A. 
Soctete Europeenne de Banque S A. Turis AG 



Society Enropeenne de Basque SjL 


December, 1979 
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Isle of Wight 


The Isle of Wight has a complex sodal and economic patchwork in 
which the tourist trade co-exists with a thriving manufacturing sector and extensive 
agricultural and horticultural interests — but a growing population is m a king 
the need for job creation ever more urgent 


Strategy 
to create 
more 
jobs 

By John Griffiths 

AT FIVE o'clock on a cold, 
pitch-black morning at the turn 
of the year, B Si. Tom Spademan, 
roadsweeper, was making his 
way down the empty streets of 
Newport the administrative 
centre of the Isle of Wight 
Lying in wait for him were 
corporation dignitaries and 
storekeepers bearing gifts to 
mark his retirement— and the 
thousands of voluntary hours 
spent keeping Newport tidy 
each morning long before his 
“ official ” start at 7 a.m. 

Few on this island of 114,000 
people, a couple of miles from 
Southampton, would suggest 
that the island is the vision of 
a labour relations Utopia ful- 
filled. But they do suggest the 
Tam Spademan episode provides 
a pointer to the "apartness" 
from the stresses of elsewhere 
in the south-east which they feel 
extends beyond the physical 
separation imposed by the 
Solent 

Spasmodically, there have 
been suggestions that it would 
benefit the island economy and 
obviate transport and tourism 
bottlenecks if a bridge were to 


be built connecting with the 
mainland. Cost apart the 
average islander makes clear it 
would also span a lot of dead 
bodies. . . 

A motorist from London 
notices the island’s difference 
as soon as he drives off the 
ferry in the untypical grey 
streets of East Cowes. The 
island traffic moves slowly, 
irritatingly so until the new- 
comer adjusts. In one respect 
at least, the rat race does indeed 
appear to end at Southampton. 

Once out of Cowes—its 
western side so sacred to yachts- 
men — the unfolding 110 sq 
miles of island reveal a picture 
rather different from and alto- 
gether more complex than that 
of the holiday brochures. 

It is a social and economic 
patchwork in which the tourist 
trade co-exists, to date at least, 
with a thriving manufacturing 
sector and extensive agricul- 
tural and horticultural interests. 

However, forces are at play 
which increasingly threaten to 
upset its balance. 

The problem is basically 
demographic: the island popu- 
lation is currently growing 
faster even than the 1,000 
annually projected In the 
county structure plan, approved 
last year. 

But a substantial part of that 
increase is due to immigration 
by the retired seeking to enjoy 
the leisure amenities and 
pleasant varied scenery which 
the island offers. At the same 
time, the baby boom came late 
to the island, and is still work- 
ing its way through to the 
extent that the school age 
population, and the number of 
school-leavers are still increas- 
ing. 


Thus, the island authorities 
are presented with a number 
of problems: the proportion of 
economically active population, 
at 36 per cent, is already well 
below the national average and 
if no remedial action' is taken 
fears are voiced that it could 
be down to 30 per cent by the 
end of the 80s. That in itself 
is already throwing strains on 
the ability to provide social and 
support services and these have 
been exacerbated by the recent 
requirements for local authority 
spending cuts. 

The Island's young present 
the problems of providing extra 
educational faculties, and of 
job opportunities to stem at 
least partially their traditional 
outward drift to the mainland. 
The latter in turn increases 
the Imbalance in population. 

Balancing act 

Unemployment is currently 
running at about 7 per cent, and 
will increase further during the 
winter months prior to the start 
of the tourism season, The 
figures are high by South-East 
standards, if not by those of 
farther north; but they act as 
another major spur to the 
authorities to throw an extra 
effort into their economic 
balancing act 

Inevitably, that must centre 
on the creation of new jobs. And 
they will have to be in the in- 
dustrial sector. Tourism can play 
a part— there is an intensive 
effort to develop an off-peak 
trade and thus lower tourism’s 
seasonal unemployment peak — 
but the island is regarded as 
near to the maximum that can 
be offered in accommodation 
capacity. Agriculture is efficient 


and varied— some of Britain’s 
most modern under-glass facili- 
ties are on the Island— but in 
job terms that efficiency leaves 
precious little room for growth. 
On the contrary, the local 
National Farmers' Union secre- 
tary, Mr. Neville Errington, be- 
lieves there could be a further, 
albeit small, shake-out among 
the 1,650 people currently em- 
ployed In the business. 

Thus, the island has been 
throwing a lot of effort into 
the attraction of new industry 
and this will intensify as a 
detailed strategy now being 
worked on by Mr. Ron Neve, a 
former Council for Small Indus- 
trie; in Rural Areas official 
appointed to a new island role 
of Industrial promotion officer, 
emerges later this year. Though 
thwarted in its efforts to be 
awarded Assisted Area status, 
the island is designated as a 
Special Investment area by the 
Development Commission, and 
has received some help in the 
form of CoSIRA advance fac-' 
lories and “nursery" units built 
and being built, at various sites 
on the island for both rent and 
purchase. 

Its separation from the main- 
land inevitably means an on-cost 
for industry which is largely 
dependent on the Red Funnel 
and Sealink ferry services 
which ply between a number of 
points both on .the island and 
mainland. Not surprisingly, 
efforts are being bent to draw in 
small and medium-light indus- 
tries of a varied nature, but pro- 
ducing goods of relatively low 
bulk and high value. 

Some attention is also being 
paid to trying to attract office 
and commercial developments, 


for which there is considerable 
scope in terms of space allo- 
cated for development, particu- 
larly in Newport So far, how- 
ever, any sizeable “fish ” have 
yet to bite and ah island climate 
is not the best for speculative 
development 

However, the island does 
possess a number of industrial 
sites, both local authority and 
privately owned. The county 
council itself has been develop- 
ing sites, one of 25 acres near 
Newport, and it was the 
county’s willingness to back 
declared objectives with its own 
action and finance which was 
at least partly responsible for 
the Development Commission's 
decision to add its own support 

The industrial tradition on 
the island is strongly 
entrenched. After a wave of job 
losses, with the winding down 
of tiie major aircraft and ship- 
building industries of 20 years 
ago when the island did become, 
briefly, an assisted area, a 
number of companies moved in 
to take up the slack. 


Largest employer 

While the County Council is 
the island’s biggest employer, 
British Hovercraft Corporation 
at Cowes, with a staff of 2^00, 
is not far behind. 

Plessey’s electronics manufac- 
turing arm, set up in the mid- 
1960s. employs 1,200. Elliott 
Turbomachinery, the heavy 
engineering organisation, em- 
ploys over 800 and Ronson's 
manufacturing plant only 
slightly less. With the takeover 
of Britten-Norman, maker of 
the now-famous Islander and 
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The A3(M) link, opened j 0 ***!* 0 *^*?^* 21 \ 

of the central section of the M27. expected \ 

a considerable improvement in the ease of road -access- to 4^ UMr \ 


Trislander light aircraft, by the 
Swiss aircraft company Hiatus 
the aircraft industry appears to 
be on its .way back to health. 
Pilatus is resurfacing -and 
extending its Bembridge airport 
facilities, maintaining produc- 
tion of the Islander and 
Trislander and plans the intro- 
duction of new aircraft 

Thus, Bembridge could well 
become the main, light aircraft 
manufacturing centre for 
Britain, with what potential for 
expanding the current work 
force of about 250 Hiatus is 
not yet prepared to reveal 

Scattered throughout the 
island is a wide array of light 
engineering concerns, some in- 
volved in support operations 
for the larger concerns, others 
engaged in a variety of activi- 
ties, illustrative of the strong 
entreprenurial ethos which per- 
vades the island. 

Mr. Chris Bland, who runs 
Hovertravel, which started the 
world’s first scheduled hover- 
craft service, across the Solent, 
is preparing a new generation 
of quieter craft to replace the 
existing fleet, the licensing for 
which runs oat at the end of 
this year. The new craft will 
be a Hovertravel design, to be 
built with the help of British 
Hovercraft 

Another company in which 
Mr. Bland Is involved. Air 
Vehicles at Cowes, has begun 
producing small, diesel- 
powered hovercraft suited to 
low-cost batch production. 

Howard Evans’ Acorn Springs 
works at Freshwater recently 
expanded into fibre optics; 
Mi cron air, at Bembridge, has 
adapted its aerial crop-spraying 
equipment to ground-bound 


tractors. The managi n g 
director, Mr. Jim McMahon— one 
of the original Britt en-Nonn an 
partners — is again considering 
light aircraft - making 

possibilities. 

At Sandown, Temperature’s 
healthy order book includes air 
conditioning equipment for the 
Canton-Kowloon railway and 
British Rail’s Advanced Pas- 
senger Train. 

Few. companies seem to find 
separation from the mainland 
much of a problem in terms of 
the transfer of . goods. Although 
ferry services, are heavily 
booked in summer, there is a 
minimum allocation for com- 
mercial traffic which, in - a 
crunch, receives priority. There 
has been the odd minor logjam, 
but both* Sealink and Red 
Funnel are adding capacity. 

Skilled staff 

Though PI essay’s operation 
was set up at a time' when the 
island was receiving develop- 
ment aid— apart from a variety 
of radar installations, it makes 
aircraft landing systems and 
other electronic equipment — 
Plessey executives consider the 
island still to be a viable base, 
for setting up a company. . 

Its biggest problem, one 
shared with British Hovercraft 
and other companies, is attract- 
ing skilled staff. As with the 
other large companies, Plessey 
runs its own apprenticeship 
and training schemes which tap 
some of -the island’s young 
labour force. But it wants 
another SO engineeta before 
March and they will* have to 
come from outside. And while' 
moving to the island presents 
no problem to those in a- posi- 


tion to boy homes* there is 
already a. long queue for public 
housing among islands®, /v 
The county counql has . beep 
actively encouraging housing 
associations — * Plessey has 
applied for 12 of - 21‘ unite 
currently being . erected..', by 
Vectis Housing ‘‘ Soti&ty, . tor 
example- — and has had ‘some 
success in persuading borough 
councils to allocate, -at ' least 
some of their scant HausHig 
stock for incoming key workers, 
around whom further jobs may 
be built. But the honSiDg sltiia- 
tion does remain'-Ope : of the 
more ins tractable problems in 
terms of the island attainiag its 
.industrial objectives., • 

Otherwise, industrial ^Tda- 
tions, by any - yardstick, . are 
good: there have been.* very 
few disputes of any size rathe 
past quarter of a. century. and 
.the indigenous workforce has 
shown a jMgh ' degree ;rif 
stability- 

Despite 
flfflrtate cl 
make th 
Whether 1 
should becorie apparent in the 
next two or/three years. : - 
. In the meantime, the County. 

dng anotber plea 
to Central! Government to 
improve' wHat it feels is the 
raw deal ft- receives on the pro* 
vision of services. It is seeking 
improvements in .. its Rate 
Support Grant on the basis that 
an island {ommuafly must be 
much. more self-contained than 
.the mainland— “"We can’t, for 
down on the fire 
erves one official. 

• noiu .win ..a bit sQly, If - 
there was a major fire* to 
be relying an extra help from 
Southamph a. . . 



problems, island 
believe they dan 
strategy work- 
belief is justified 
apparent in the 


'.tite main 
example, p 
service” 
“We’d 1 



experience coui 
Elliott experience counts most. 
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From their modern factory at Cowes, Plessey holds 
a leading position as a supplier of radar systems, 
equipment and components to civil and military - 
markets worldwide. 

Exports currently account for almost 
75 percent of business, with major NATO 
programmes forming a significant area of activity 
involving international collaboration. A new 
range of lightweight naval radars has already 
made a major contribution to export growth ,with 
air traffic control systems, meteorological and 
environmental projects boosting sales in some of 
the world’s toughest markets. 

Plessey Airport Systems, a Business within 
Plessey Radar, has been particularly successful in 
Africa, recently winning a further Ivory Coast 
contract which brings the value of their work there 
to £32 million. 

And in addition to working in this 
challenging, rewarding and high technology 
sector of British industry, Plessey employees onlhe 


Isle of Wight enjoy all the benefits of a beautiful 
island. A wide range of skills is employed in 
both electronic and mechanical engineering 
with a progressive training department dedicated 
to the instruction of school and college recruits. 
Plessey Radar onthelsle of Wight—agoodplace /or a 
progressive career; doing a good job for Britain's 
exporlsl 


electronic systems 

PLESSEY RADAR 

Headquarters: 

Addles tone, Surrey, United Kingdom 
KT152PW. 

Telephone: Weybridge (0932) 47282 

Newport Road, Cowes, Isle of Wight 
United Kingdom P031 8PF. 
Telephone: Cowes (0983) 294141 
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STEAM-TURBINES 

COMPRESSORS • TURQO(>{ARGrERS * TUBE TOOLS 

- "knottier good' 

Effiott.aw'orld leader in 
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lon sector 


* B 2f* **“ possibility of a 3980 new hangars will be built. 

^ ac ^ > ? Jack to® 6 Super 4 deal with the Belgian The company has negotiated 
' ““^y’ ®n»e Transport Authority. - new deals with both Romania 
.^en^^Juilter Sam Saimders The. recent preliminary and the Philippines, providing 

?^L Aw* V er ac *? u “ts from .Westland Air- for the assembly there of bare- 
v£f laud became craft Group, of which BHC is - hull Islander aircraft to be 
T ^ an ^ showed a turnover on shipped to the UK for fitting 

• J. ^Samuel hovercraft activities of dose to out to customer standards for 
-;V P tr ■*? - AviatIOQ £l0-3m in the year to September sale and delivery. 

,0 " 'JSSJSl 10 %S 

iag u z SSPz'SS i 

S. E. Saundars. company pressed home of aircraft ..constructor new woes of aircraft These 
ahead with • aviation activities, PUatus Britten-Norman, which nlans' are now beins finalised, 
eventually becoming part of the makes the Islander twin-engined gff* if is hopld thSf toe 
Saunders-Roe company in 1928. and Trislander three-engined announcement of toe' first new 
.-.The latter; remained at Cowes Hght transport aircraft, and venture will be made this 
for: many years, building not which has only recently become spring. At this stage all that 
. only flying boats but eventually Part <* the Pilatus Aircraft ^ b 8 e said ^ thatit will be a 
_ alai- 'missiles* helicopters - and <» Switzerland* which in turbo-prop aircraft and twin- 

boverCTaft -unffl the reorganisa-. t”™ » Vfrt of toe Swiss eBgined. But there is no doubt 
: tion- of the aferospace industry Oerlikon-Buhrie group. that under its new management 

whOTjhe company was i Pilatus Britten-Norman re- 

. s plit up; with the hovercraft UTOCTS LTOIH mains vigorously expansionist- 

interests, going ,to Westland, hvAr««*s • " , minded, and that it will con- 

- which eventually in turn ' umw ® tinue to exploit the Tight air- 

• merged them with British Founded orimnallv hv several craft maricet in both the UK 
^SSSLSSfSST S- n avfaStnE^-Mr S overseas. 

: 5 Britten (now deceased), Mr. It is possible that other signi- 

.;J966. ._The i .OW shpWayS Of Wr ‘ Ti m 





Highspeed hydrofoil services supplement car and freight ferries and hovercraft 
services across the Solent to the Isle of Wight 


increase m 


Orders from 
overseas 


transport services 


. . DOZENS OF times each day a increase in the demands made 

It is possible that other sigm- ^,.,11 armada of varied vessels upon the services. The 400.000 


ments should see the island 

jj7p.n. . ._-jjiB,.uia slipways or na~._j • «.■ - -n—. .. smau buium u* u F"“ •“» aim: -xw/.uw adequately served in terms of 

'T.: -Siunuel , White axe still S^W^hnn Aits hack and forth the narrow vehicles of all types carried capacity for the next decade at 

engaged in aerospace, for they, Frank ***** ?* y =™ to strip of Solent, separating the across the Solent in 1967 has least. . 

••-.'rim were“'a«raired bv 'British exploit aenal crop-spraying island. Before he died Mr. John tbJa Wight from the south more than doubled, and there «, ... 

"SS^SiJ 7 £££5 equipment and then also to Britten, who along with Mr. oar hasbeen a similar in Casein Meanwhile, a number of 

•<S J dev^op sman_light hovercraft, - Desmond Norman had severed freS^fe^ries of^he ^ the number of foot pa^engera 


s of the two tne number or root passengers. 
State -owned Particularly in summer peak 


TS* Hovercraft Corpora- -» V»E «■ SMSES V SSTS 

tion (BHC) today is the biggest ?L orman S 2 me ^ ar L.^.’ i a ? Sealink and privately-owned periods, the increasing strains h^» n U iSiJ a fSn^f i Snrf SfSS 

ttinalb'l'iriflnet-i-SDl - amnlmrav mi the small light Islander twin- begun work on the design of a j3 P H Funnel, are sunnlemented have led both Sealink and Red e^ is _and and major 


, single - ^ industrial employer ^ on uu ^ irc ^ u J' i S Bed Funnel, are supplemented have led both Sealink and Red JSJS5 ^IwhivSl'^Si 

^iss^TS? i.“ssL£r' sijssrs^srsss uw ,ssssr& ™ **-*£ 


of about 2,300: In addition to iour-«eater aircrnt, tne hydrofoil and hovercraft ser- expansion. With some of its 

- +>1 cr Tnornifootuvo wf rmoi « n ri fhe company ran into financial Now a new company, Aircraft vi--*- — *!,» i»hpt renresentine vessels reaching the end of their 


materialise, 


othw activities. ineludinff indus- . Z?T * - rrt&T £T" orouer, «r. nuum nnucu, «iu type. lor «s r'ishbDurne-Portsmouth 

trial air-cushion hoverpads,” N^^was arainSt i^busi 1 n f Quite flpart from ^ have space for 

,^1 * man. iv orman was again kept in busi- Britten-Norman team, Mr. Jim n wnnv mt<» in the nmvement 138 cars on two decks or will he 


obvious role in the movement 138 cars on two decks or will be 
of tourists and goods, to and able to carry up to 26 ro-.ro units 


Portsmouth, the new M27 and 
M275 motorways leading from 
ifc to the west, plus the A3(M) 


other helicopters* and some idu-V “““eruuse tne design aiiu. iuuui- a number of other needs 

craft barter focBoehie ^ of the teelf one ficatwn of light aircraft and essential to the island. A sub- 

Sf.Jff’iSETSir.S ^fContoent^maj^manu- their components. Sal nSmher of islanders 


; ana gwms- XO ana u|/w«im«uuiub ninninv north to nnnnert un 

MJ^t plus a lesser number with the A3,^re of considSable 


UJS. and other aircraf t com- 
panies. ~ ' ' r 

BHC% major hovercraft acti- 


fulfil a number of other needs of cars. 

essential to the island. A sub- a ’new link span at Fisb- 


factdrers of light civil and 
military transport aircraft. 

The . UK company has now 


The company has been commute to the mainland for Portsmouth also form part of an 
approved by the Civil Aviation work; and while the island has - investment in the service total- 


. .. . significance to freight operators. 

A ’new link span at Fish- Both routes give greatly kn- 
bourne and a new terminal at proved access to Sealink’s Ports- 


vlty at, present is the manufac- been renamed ^atos Britten-. Authority, and its first contract a technical college at Newport, ling fiOm. The new vessels 


students attend more should be delivered in 1981. 


mouth terminal, from which is 
run a 24-hour service to the 
island. 

Despite fuel costs which have 


tore of SR-N6 craft,' for which Norman, and has a labour force' » Sheriff Aerospace to many students attend more should be delivered in 1981. Despite fuel costs which have 

.It has an order for 14 worth around 250. Islander and ^ Bntten s specialised J?} Sealink is also now studying risen hy 37 per cent in the past 

an estimated £40m for two un- Trislander aircraft continue to f °r the Sheriff aircraft. Southampton and Portsmouth, further modernisation or year, there have been consider- 

'dlsdosed Middle Eastern custo- fl ow 0 ff the a^embly line as. Work on this venture is now wluch also ere the ragjsfor replacement of the vessels on able efforts to hold down 


— uu.n uu uib unotiUuwAj uu& oo- j * lfA ' 

mere. .The rerporatlon, however, they have done without a break 11111061 Wfl y 


Ms also studying the development for years,; Today-toe order book 
• 'of a new^ ' -civil replacement ^of for Islander and Trislander air- 
existing SR-Nfi d esigns. • . .craft is^^round toe 1,000 mark, 

; - Since its est^WiS&nent : m the of which over 950 have been . 
mid : 1960s,. BHC has built over - delivered ’ to well over 100 - __ 

75 hovercraft . of various.. ^ ^ktod V countries overseas, with demand • A M 
including a^.numb^- of “the :big ' continuing strongly. ' * |%/| 4 

SR-N4' crnss^Chahael -craft, . of . Pflatos. Britten-Norman has JL v JL ’ 
which two have, ji^eea fly .heen ambitious : ^plajos ; ,fqr . the . con- ' _. 
^nlaiged-.inlo-tiie^Super 4 ~ver- tinued— development of- :the . 
sion, carrying 41fi passengers Islander and Trislandtr, and 
and 60 rais agatost the origtoat;' for : the introduction of new -d- 

SR-N4*s 254 .passengers and 30- types of aircraft making Bern- • I { 
cars. BETC has heen dlsrassing, bridge toe major ^centre for V 

with Otinn thq possibility of a light aircraft in the UK. A new 
joi^ycmture inydlstog't^.'pi^^' 6 ® 061 !®?® . . 


Michael Donne 


islanders' major shopping 
activities. 

There has been a steady 


Moves to widen 
tourist appeal 


, “WJO klllH UJ IW iiOlU UUW1I 

snoppmg lts Ryde-Portsmouth service. charges, particularly to freight 
. , Red Funnel has been granted operators, although the strong 
sieaay planning permission to develop competition between Sealink 
a. new terminal at East Cowes and Red Funnel is also a factor, 
for its service to Southampton This year, Red Funnel has put 
and one of its main ro-ro vessels car passenger rates up by 14 to 
^ 80011 k® b ac k service.- 15 per cent; those for freight 

P'Tl having been substantially by about 10 per cent— a similar 
L/ll .widened to increase carrying figure to last year. 


capacity. 


Funnel 


Inevitably, however. 


operates a Cowes-Southampton will always be an on-cost for 
hydrofoil service, taking 20 industry on the island. And 
minutes, compared with an hour although no major accusations 
for the conventional femes, and are levelled against ferry opera- 
as with Hovertravei’s 1 hovercraft tors over charges, there is a 
service , between Ryde and movement afoot for industrial 
Southsea, it represents the and commercial interests on the 


jUlUt nlCUtUiV . Ulc piu 1 ' wisvawvw • unv ftMiiivalant ftf t T_ _ __ _ - _t _ _ j — ** VU Miv. 

ducttem -.«f.' =Stq)er ^v&y^fiat pletioh' ^soon-^is belt^ laid at tourism CAME early to the tions which lute .visitors in toe muter train to ®?5 e h ? lp in r ^ eeU 

^Tfnhiv:- whiiTIt nlfio WiTJBAiabridget ; and -v. throughout ZJ Jli «tnnttr «*i ““ter train. mg them. The Chamber of Com- 


OTuntry^whUe it;has, .Imea >Bembridge- ' and - throughout Me 0 f Wight. -.Its first visitors first place,, county and tourist 

!■ i■ipllllw 1 n n 1 1 ' mi ' " i wiiPiiii <i ' 1 1 ^ 1 i ~ ; ^ r r 7 i | 1 n h 1 for diversions, other than a spot officials have agreed that the 

of ra P e an<i pipage, were the existing 90,000 bed-spaces 



A third hydrofoil has been raerce is to make representa- 
orderen by Red Funnel, and tions to the Confederation of 


The main Jerry operators to the Isie of Wight are the State- 
ovmed Sealink: ancL the privately owned Tied Funnel Services. 


of rape and pillage, were the existing b ^uE. ac ?f meanwhile • Hovertravel* is British Industry to see If* it can 

Romans, and in several places represent saturation point in e0 w fied in- preparing a new ♦!! 

the tourist can visit the remains terms with which toe island generation of hovef vessril ffi™* ??™5P t0 

of their unfortified dwellings- md cope-toe population effec- which, it hopes, will replace toe frSghtmS^S^ 5UbSldy ° D 

truly, the progenitor of the hoh- tively doubles m August existing fleet next year. freight movements, 

day villa. . Any further development of Together, all these develop- John Griffiths 

Thereafter, for 19 centuries, caravan and. camping sites is to - 

business was slack, until be severely restricted, and 

Victoria and Albert “discovered” “despite a widespread current 

the island. Since then, the trend -towards self-catering 

tourist trade hasn’t looked -accommodation, within toe prin- 
back. The royal couple’s resi- cipal resort towns officials are 

dence at Osborne .House — ■ discouraging the conversion of 

Victoria died there— ‘•set a t^end traditional .existing hotels into + -d -g -f 

to which the extensive, substan- holiday- fiats. I Ia/\ ^/<|/vy^| 

tial Victorian architecture — County and tourism officials I lr* ||Joi 9 |fl i 

much of it converted to hotels have also been working on pro- AV/WlA 
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PuWIcftyS Packagtrifl 
Design by 
Brian Marriott 
Publicity Design 
Oid School House 
HooWoy, Vsntnor 

SetPadfwafvB labels by 
Nameplates lor Industry 
39-41 High Street, Cowes 

Decorative Plating by 
Wight Chrome Plating 
Ranoiogh Worta 
Rshboume 




Tooled up and 
assembled by 
ACORN SPRING 
WORKS LTD. 

Freshwater. 

HSSdlK’w°^"“ b, 

Ponenle, Solent Hill |TjQjQ 

F ~ LMTED 

PUMLcM^MIna. b, *«, H ™ 

Ka gglg , 13 JS£?SgSSS* 

180 Censbrooke Road Tetephone: 01-242-B344/5 

Newport Telac 293345 ANSB. Bornn a 



We are a 

Major International Trader 

in plastic based products and have been 
firmly established on the Isle of Wight 
for over 17 years 

The Company is a regular supplier to 
Government Departments, Local 
Authorities and to larger Industrial 
and Commercial groups and our 
product range includes Polythene Bags 
and Sheeting, Layflat Tubing, Tarpaulins, 
Roofing and Heat Insulation materials. 
Cloches and Polythene Greenhouses. 

In short, a complete plastics service to 
Industry. ' 

Additionally, through our considerable 
production facilities, we can manufacture 
to specific requirements and all enquiries 
are dealt with speedily and efficiently. 

Please telephone our Commercial Sales 
Manager — Gordon Bums — on Ventnor 
(0983) 852241 or alternatively write to 
Garden Estate* Ventnor, for our 
illustrated Buyers Guide quoting refrFTSl 


— stands testament 


moting toe island as a confer- 



Watson 


ESTATE AGENTS 

9 I’W. OFFICES 

0983 526844. 


Last year, some L2m visitors en.ce centre. Rut. with no 
stayed T for six nights or more, substantial developments by any 
and there .were slightly more of toe main hotel chains on toe 
day visitors. The fact that toe island, there are just one or 
island tourist board’s estimate two -hotels equipped -to accom- 
of their spending, excluding modate such functions on a 
that on. ferries, was £75m sug- large scale; Mr. Ewen Branch- > 
gests that, since Victorian days, ley, toe tourism director, con- ' 
the business has moved rather cedes that the conference busi- 
down-market. ness is proving * a tough nut to 

This is reflected in the very crack." 
sharp peak of arrivals -during 

the principal July / August A full programme ! 

industrial holiday fortnight, : . . . 

Outside the summer peaks, 1H Winter 

there ha_s__ historically been a vi«tnrs are -ore- 


The ideal location for light industr y, 
' -fc» commerce and tourism. 






MICRONAIR (AERIAL) LIMITED 

Mamifacturart of the Microoair rotary jf™** 

aerral and ground spraying operations. Id«l for traatmant of on sIk*s. 

WIGHT -ENGINEERING (I.O.W.) LIMITED 

-»» a emnoltta sarvics lo the onglneoring end electronics Industries. 

• S mctalw^il Vluoing power and hydraulic 

• . ARGON ARC AND RESISTANCE WELDING 

• • MILLING AND TURNING WITH CMC MACHINES AND DITTOS 
- • : PLASTICS INJECTION MOULDING AND VACUUM FORMING 

• G.R.P. FABRICATION „ ___ 

• ? r SPARK ERODING. — . ..; 

Thla^arvitM ^ tack^d'SPour own design end Inspection department*. 
We 2SrS.pl.SSd m f|So» fot prototype* ' short run and quantity 
prod ucd ni.. ' ... ,- ■ . 

B04B RIDGE FORT, SAND'OWN, LO.W. P03S 8QS 
Tel: SANDOWN 406111 Telex: 86443 MICA1R G 


toe principal July / August A foil programme 

industrial holiday fortnight, : . . . — ^ 

Outside the summer peaksi 1H Winter 

SSS ™ Although , victors are pre- 
sharp faUiDg aw^y of activity rt n nT f n fl nMy,frnm inside the UK, 

toereMs been some success in k 

sffif SEZiJSSt 2 STS -4 




' For you, the Isle of Wight offers an ideal environment with a highly 
. developed Jaboor force, both male and female, with skills in the 
. Aviatkm/Spacc, Brat Bunding, Electronics, and kindred fields, as well as 

L in the service industries. More industrial land is available, and new factories are in 

the course of development: 


the South-East 

. Thus, tourism officials are 


duced -a growing trickle of 


ivujuui uiuiaoio oau viciMpc 

[ working hard to expand the ifear, while drive to up- 

second ^hS&iv^activiti^^nd ® rade accommodation will con- 

tinue as will toe development 
aUne<i 01 further winter activities. In 
at Trf?S di5 rtJ!jjf +b( _ any case, the island hardly puts 

Hni ^ atU Th c U P **■ shutters when the summer 

tourists have gone. There is a 
small but thriving theatre move- 
J® 1 ® 10 ® ^ etvv ^ n .. industry, ^ latest g^pie ofwhito, 

Newport’s Medina Community 
-SSd ^eatre. has a fuU winter pro- 
gramme featuring nationally- 
toer^k of spofling toe attrac- j movm Dames . There are seven 


growth, opportunities for hotel groups and other leisure and tourist activities. 
Contact: 

- - — «v Ron Neve, Employment Promotion/Indastrial Development Officer, 
at Isle of Wight County Council, County Hall, Newport, Isle of 
^ Wight PO30 1UD, telephone Newport 524031; or Eweu 

Brenchley, Director of tourism. Isle of Wight 

iteAg?? /? jTourist Bozord, 21 High Street, Newport, Isle of 

JB-lDp *A 'Wight PO301JS, telephone Newport 524343. 




Pilatus Britten-Norman 


Isleof 

Wight 



N91 money-maker 


Hiatus Britten-Nonnan Bembrldga Airport, BembcJdga. Ida of Wight P03B BPR England 
Trtaphona:t098-387|2S1tTatax:8fi277 w 


nent of a number of National 
Trust-held places of historic 
interest 

Scattered throughout the 

island are the privately-run ■' ^ 

hotels; converted from large \ . . — — — ■■ 

19th-century residences. Stan- • ' ' 

dards are high and some hotels ^ mm ■ 

possess toe RAXTs coveted red 

St ^) I to n ^rst-time visitor toe AN ,SL£ 0F WIGHT-BASED INDUSTRIAL- HOLDING COMPANY WITH MANUFACTURING AND SERVICE INTERESTS IN THE 
islafid^ overall presents a* snr- BUILDING AND CONSTRUCTION. CIVIL ENGINEERING, PLANT HIRE.ROAD TRANSPORT AND FUEL DISTRIBUTION INDUSTRIES. 

prising, rural picture rather VECT1S STONE GROUP LIMITED, ST. GEORGE'S DOWN. BLACKWATER, NEWPORT, ISLE OF WIGHT, P030 3BX. TEL: 098352 4822. 

than, toe bucket and spade 

-Image of so many south coast 

resorts. That it can be reached 

within two hours from London 

suggests that toe island may mm mm ■ - m ■ H 

vSable^aSet vlrtiuiSy^Sf its \ B @Ll ■ P ML M jMk H ■ H8 

Veens aione broup 
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Financial Times 

Bruno maybe a welcome sight 
if you happen to be caught in an ava- 
lanche, but not if you happen to be 
caught prowling around his home. 

Which is precisely why the two 

gentlemen who entered the house 
of Mr and Mrs Carol], uninvited, 
were in such a hurry to leave. 

It was the afternoon of May 
25rdl979 when the break-in occurred 

The family was out at the time. 




i #*• 




5 t 


fir 





So Bruno was left in charge. 

And charge he did. All round 
the living room, in pursuit of the 
thieves, who made their exit empty- 
handed. 

Byt our story doesn’t end there. 

The fact is, Bruno was so 
upset by the intrusion that he upset 
everything: tables, chairs, lamps, 
orn ament s, you name it. 

He also ripped up the Chinese 
carpets, ripped down the curtains, 









jt 




and took great mouthfuls out of 
the sofa- 

• When the Carolls finally totted 
up the damage, they put in a claim 
to us at Commercial Union. 

True, their policy covered the 
contents of their home against theft 
But not, in all honesty against large, 
angry St Bernards. 

However; we did agree that had 
it not been for Bruno’s heroic efforts. 


their loss would have doubti^; 

been greater still • X; 

And, having said Jat, vp 
ed to. compensate the Carollsn^L 

’VVfe would hasten to MB 
add though, that, it might 
be better in. future if they^A^nwte 
settled for an alarm with bells on. 

Rather than fangs. - 


out off a crisis. 
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Isapanfe* and Markets 


NEW YORK 


Jan. ; Jan 
16 | is 



ISS*. 



I 


AMF~ i — J 

. 

... ARfc~: 1 

ASA-.: 

Abtootta Lab*_._.{ 

. Aaro&tlsva., 

Adobe OU ft feud 
~ Aetna Uf* ft Qa* 
Alwnanaon <h7fj| 
Air prod ft ctiemi 

Ataon* I 

Albany lntl-...„....r 

■ Albertd-Cuhr.. t 

Albartaon’s | 

A loan' Ala minium] 
AT co Standard. 
Alleghany Ludm.j 
-■ - Allied di am ioaL. 
AJHad-Storaa— ^..1 

Ain*rChalmera;_J 
" Alpha Portd..,^.^ 

Af ro* ' • 

Ama). Sugar 

. * m»v 

Amerada Hmi — 
Am- AJrflnos— 
-Ara.Bmndf— — . 

■ <* Am. BcOadcaiftg. • 
•. Am-.Can. 

•- - Am^Cyahaml L 
. . ATO, Oect-Pwiv- 

Air>.9ceM:e«--v- 

- Am- Gan- 1 nance. 

- /on- Hoist ft Diu: 

Ain- Home Prod. 

; Am. WedloaJ Irrt. 

- Am. Motor»^_„. 
Am.' Hat Reeoae- 

1 Am.Pettfna — — 

Am. Quaanrf > et— 

Am. Standard. 
Am. store* — :... 
Am.TM.ftTe!.— 

Amatok u — 

Amfeo — : — l— 
’Aiip. ; — ~ . 

■ Am pax— — ; — 
Am*tar.„._ u.— — ■ 
Amateadrlpd*..— 
Anchor HooJcg — 
Anhetiwu'-Sb 

Ar eola - i.-.....'.. i .. 
Archer JDanists— 
i Armct'-i- — . 

Afe&nipgCic— .. 

. AsatneraOD.— i. ! 

Amoco..— — < 

Ashland on..: — < 
. . Aasd D Goods — I 
AdanUd Rfchi^... I 
Agtodite Prs.- • 

•^tWTf^r. mJinii i 

Awy) mu^^. • 
Avbeki 

Avon Prod*._.i 
BaJcwtaO. -J., 

Belt. Oa»& El 

HauoM’TrtBt. 

BqngorfUnta 
Bank America 
^anfedfUV - 
Banleen Tst. NY. 
Barry Wright 
Baufcch'ft Lamb. 
Saxt^Ttwlab— 
Beatrice Food*. 
Bookman' Instr. 
Behoh Aircraft- 
Sekar (nds— 

Belt* Howell 

. ..@eb43x 


BBS 


fry AW 



% 

Wrrfliiit 
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Koppera. 


36*4 3614 


1 f h"Mr l V. r J 
















318b I 30 So 


WORLD STOCK MARKETS 


Jaun. i Jan. 
16 16 


Jan. | jan. 
IB 19 


Jan. ; jan. 
16 IB 


Mesa Petroleum 

MOM 

Metromedia— 

Milton Bradley— 
Minnesota MM... 

Missouri Poe 

Mobil 

Modern Merchg. 

Mohasoo 

'Monarch M/T 

Monsanto 

MooreMcCrmk... 

Morgan (JP) 

Motorola — 

Munsihgwear 

Murphy («cj. 

Murphy 011 

Nabisco — 

Naleo Cham. 

Nat, Airlines—. 


Schlitz Brew. J. . 

Schiumbergar.- 

scm — - 

Scott-Foresman . 
Scott -Paper ... 
Sc udder Duo V— 
Boa Conti* ......... 

Beabrd Coast 1— 

Seagram - 

Sealed Power-— 
Seade (G D>_ ...... 

Sear* Roebuok — 
Seatraln Lm — . 

Security Pao 

Sedoo— — 

Shell OH— 

Shell Tran*- 

Sherwin-Wma-— 
Signal——— 
Signed e..— - 


Wall St. mixed at mid-session 



Norfolk ft Wectn 

Nth. Am. Cool „ 

Nth. Am. Philip*] 
Nthn. Nat.- Gas— 
Nthn. State Pwr. 
Northgate Exp- 

No rthrop. ; 

Nwest Airline* ... 
Nwest Bancorp 
Nwest Inda.— _ 
Nwestn Mutual- 
Nwestn Steel W. 

Norton - - 

Norton Simon — 
Occidental Pet— 
Ogden 

Ogllvy ft Math- 

On io Edison 

Okia. Nat. Gas - : 

Olin 

-Omark — : 




Pae Tel ft Tel 

Palm Beaoh — .. 

Pan Am Air 

Pan Hand Pipe.. 
Parker Drilling.. 
Parker Hanfn.... 

Peabody Inti. 

Penney JC- 

Pennewalt 

Pennzoil 

Peoples Gas 


Std Brets Paint - 
Std Oil California 
Std Oil Indlana- 

Std OH Ohio. 

Stanley Wk* - 

Stauffer Cham— 
Sterling Drug— -- 

Steven* UP) 

StoJcely Van K— 
Storage Tech _■■■ 

Sun Co — 

Sunbeam 

Sundstnuitf 
Superior OIL.— 
Super VaL Sirs... 

Syntax. — 

TRW 

Talt 

Tampax 

Tandy../. 

Tektronix. 

Taledyne ... 1 

Tanneco 

Peaora Pet. 

Texaao 

Texas Comm. Bk 
Texas Eastern.— 
Texas Gaa Tm.... 
Texas InatrmtB— 
Texas Oil ft Gaa... 
Texas Utilities.... 

Texasgulf. 

Textron...— 

Thomas Batts.... 

Tidewater — 

tiger IntL — 

nmo Inc 

Times Mirror.. 

Timken — 




FURTHER profit-taking brought 
on easier tendency to Wall 
Street at the outset yesterday, 
but the market subsequently 
picked up to leave a mixed 
overall apearance at mid-session 
after active trading. 

The Dow Jones Industrial 
Average managed a net gain of 
3.92 at 869.11 at 1 pm, while the 
NYSE All Common Index was 
ahead 17 cents at S64.12, 
although declines retained a 
slight lead over gains at mid- 
session. Turnover amounted to 
a substantial 36.05m shares, but 
was well below Wednesday’s 
1 pm figure of 47.91m. 

Precious Metal stocks and 
other- Non-ferrous metals were 
higher, but Paper and Forest 
Products shares, which were 
strong on Wednesday, were hit 
by profit -taking. However, 
analysts said investors continued 
to favour Natural Resources 
issues despite profit-taking. 

Corporate news caused large 
price movements in several 
stocks. 

Among the Metal issues, 
volume leader Iuco rose 1} to 
$29}, and Benguet Consolidated, 
in second place, gained $1 to $14. 
Asarco put on 1} to $501, ASA 
2 } to $51$, Hecla Mining 1J to 
S46}, Alcoa 5 to $62} and Brush 
Wellmann } to $31}. 

In the Paper and Forest Pro- 
ducts group, Champion Inter- 
national slipped } to $27 j after 
reporting lower fourth-quarter 
net profits. Georgia Pacific eased 
} to $30 and International Paper 
* to $43. 

Pullman reported sharply 
lower fourth-quarter earnings 
and fell 3} to $34}. 

Transco climbed $2 to $41}. It 
has found gas in the Gulf of 
Mexico on a Mustang Island 
block off Texas. 

Rosario Resources retreated 3} 
to $67} and Amax 12 to S49J. 
Rosario has ended its merger 
agreement with Amax and is to 
consider other alternatives, in- 
cluding a bid from Hudson Bay 
Mining and talks with other in- 
terested companies. Hudson Bay 
Mining rose SI to $29}. 

Closing; prices for North 

America were not available 
for this edition. 


THE AMERICAN SE Market 
Value Index was 1.72 firmer at 
263.36 at 1 pm after volume of 
7.34m shares (8.41m). 

Canada 

Markets overall were mixed 
at mid-day yesterday after 
heavy trading, but Resources 
stocks mostly showed further 
strength. The Toronto Com- 
posite index was 13.1 higher at 
1,959.9 at noon, reflecting Metals 
and Minerals, up 30.8 at 2.08L3 
on index. Golds 25.0 stronger at 
3,034£, and Oil and Gas, 44.8 
firmer at 3,906.3. In Montreal, 
Utilities rose 1.25 to 259.82, but 
Banks shed 0.98 to 32L17. 

Tokyo 

The new restrictions oh margin 
trading continued to make in- 
vestors cautious yesterday, and 
the market was mainly narrowly 
mixed after another moderate 
business. 

According to Tokyo Stock 
Exchange officials, the outstand- 
ing balance of purchase of credit 
trading at the end of last week 
on the three major stock markets 
in Japan reached an all-time high 
of 1.345 trillion yen. The balance 
.on the three exchanges has been 
increasing for the past 10 weeks. 

The Nikkei -Dow Jones Average 
picked up 3.04 to 6,656.30, but 
falls on the First Market section 
held an edge over rises by 334 
to 310. Volume came to 260m 
shares (2S0m). 

Petroleums retreated, with 
Nippon Oil losing Y30 to Y1.S70, 
Arabian Oil Y110 to Y3.320 and 
Teikoku Oil Y50 to Y990. 

Trading House Mitsui receded 
Y10 more to Y346 on a report 
that Iran's Oil Minister has stated 
that Iran is considering asking 
East Europe to carry out the 
plans for a petrochemical project, 
replacing a Japanese business 
group led by Mitsui. 

Machine Tools gained ground, 
reflecting good domestic demand 
for Machinery. Okuna Machinery 
rose Y26 to Y722 and Toshira 
Machine Y8 to Y427. 

Real Estates, Paper Pulps and 
Casualty Insurances, considered 
good hedges against inflation, 
also improved. Heiwa Real Estate 
added Y24 to Y65S. 


Dowa Mining gained Y12 to 
Y462 and Sumitomo Metal Mining 
Y7 to Y290 on sharply higher 
overseas gold prices, but . some 
other non-ferrous Metals were 
lower on profit-taking. 

Light Electricals tended easier, 
but Vehicles rallied modestly 
after Wednesday’s setback. Sony 
shed Y2Q to Y1.730, while 
Matsushita Electrical, despite 
announcing record profits, eased 
Y2 to Y551. 

Australia 

Markets surged further ahead 
in hectic trading, with substan- 
tial Overseas buying reported. 
The Metal Mining and Oil 
sectors were particularly 
buoyant. The Sydney All 
Ordinaries index climbed 13.84 
more to an all-time high of 
824.13, while the Metals and 
Minerals sub-group index advan- 
ced 164-35 to 5,348.94. 

The fresh overnight jump in 
Bullion prices boosted Gold 
Minings, Emperor rising 23 cents 
to AS2.40, GMK 15 cents to 
A$430, Peko-W allsen d 14 cents 
to A$S.40 and Poseidon 10 cents 
to A$2£5. 

Strong performances from 
M inin g heavyweights included 
MIM, up 32 cents at A$5.54, BH 
South, 35 cents higher at AS5.20 
and Western Mining, up 26 cents 
at A$43S. 

Aberfoyle Tin rose 60 cents to 
AS6.90 and Renison Tin 20 cents 
to A$18-50. 

Among Oils, Woodside added 
8 cents at AS2.73, Leonard Oil 
35 cents at AS 1.75, Weeks Petro- 
leum 32 cents at A$7.42 and 
Santos 20 cents at A$8.00. 

CSR moved ahead 22 cents to 
A$5.36 and its Coal subsidiary 
Thless 40 cents to AS7.90. 

Market leader BHP were 25 
cents higher at AS13.50. while 
Pioneer Concrete gained 6 cents 
to A$2.18 and ANZ Banking 20 
cents to A$445. 

Hong Kong 

Active late buying pushed the 
market sharply higher after a 
steady rise during the morning. 
The Hang Seng index advanced 
18.45 to 860.94 

Buying interest was fairlv 
well spread, but with Properties 
heading the rise after the Secre- 


tary for Housing announced that 1 
no new moves to curb property 
speculation were evolved at , 
Wednesday’s Legislative Council 
session. 

Cbueng Kong and SHK | 
Properties, which took the brunt 
of recent selling on worries 
regarding possible future Gov- 
ernment property policy, moved 
ahead 80 cents each to HKS19.60 
and HK317.80 respectively. HK 
Land rose 20 cents to HKS1400 
and HK Wharf HKS2 to HK$7S. 

Among other market leaders. 
HK Bank put on 50 cents to 
HK$19.50, Swire Pacific 35 cents 
to HKS9.15, Jar dine Malheson 1 
30 cents to HKS15.90 and 
Wbeelock 22.5 cents to HKS4.30. . 

Among second-line Proper- 
ties. Hopewell gained 20 cents to ! 
HK$1D_20, New World 20 cents 
to HK$3.60 and Tai Cheung 15 
cents to HK$3.275. 


Germany 


Still unnerved by international 
political uncertainties, the market 
was again mainly easier in light , 
dealings. The Commerzbank ' 
index declined 47 to 695.8. i 

In the wake of Wednesday’s 
oil price rises in West Germany, 
Motor issues BMW and Daimler , 
receded DM 4 and DM 3 respec- 
tively. although Volkswagen held 
steady at DM 175. ! 

Engineerings pro vided firm 
exceptions in KHD and MAN, 
which picked up DM 2 apiece, 
while AEG, la Electricals, rallied 
DM 1.60 to DM 36.70. 

Public Authority Bonds re- 
mained mixed. 

Paris 

Bourse prices were pre- ‘ 
dominantly easier in thin trading. ■ 
Observers said news that the = 
French Treasury has decided to 
increase the State Loan to be 
floated shortly to FFr Ubn or» 
more from FFr 8bn bad diverted 
Investors from the Stock Market. , 

Club Mediterannee lost FFr 5.9 
to FFr 342.2 despite reporting a 
168 per cent increase in net i 
income for the past year to * 
October 3L 

However. Generale Occidental e 
gained FFr 12.5 to FFr 290 
on announcing net profits of 
FFr 76m for the six months to 
September. 1979. 


JAPAN (continued) 
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Indices 

NEW YORK-oow JONES 

I - I - ’ t ' 1. 

I Jan, 1 Jan. 1 Jan- Jan. j Jan. 


Jan. 

Jan. 

17 i 

16 


Slnoa Compfitn AUSTRALIA - ' I 

— j j Sydney All Ord. flMB/M) I 824.15! BfO.gfll 808JW 805. 

High Low High Low Metals ft MIM* (1950/59) jBM.MftlM.58plB5L77pl85. 
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Pacific Coppor 
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Ind- dfv. yield % 


Jan. 4 

Deo- 28 

/Year ago (approx) 

8.03 

6.03 
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97.46(25/7) B5 JO 07/1/80) 


82 . 4 ( 19 / 2 ) 
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220.58 (17/1/80) 
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Ind. dlv. yield % 
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MONTREAL 


Jan. Jan. 
16 ZB 


Industrial 

Combined 


348.08 (18/1/80) 
527.37 (15/I/M) 


218.18 (2/1) 
225.80 (2/1) 
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APPOINTMENTS 


Director 


I Cl « a « ICl 


sought byasnccessfbl and well-known company which forms part 
of a major British corporation. Tins is a new board level 
appointment. 

• the role is to a trading dtvisum. c omp rising several 

established international businesses and some which are new. A 
key requirement will be the development of new and profitable 
trading activities. 

• ESSENTIAL requiremdents are a snccessfid record in international 
t rading and experience of general management. Knowledge of the 
wholesale food trade and a command of languages would help. 

• age in the 40s. Salary negotiable around £25,000. London 
based. 

Write in complete confidence 
to D. A. O. Davies as adviser to the company. 


TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 


XO HALLAM STREET 
21 AXNSLIE PLACE 


LONDON WIN 6DJ 
EDINBURG# EH J 6AJ 


Commercial Director 


This is a new, challenging appointment at senior level within a large 
quoted service company with worldwide interests, based in the City of 
London. The position affords the opportunity to exert considerable 
influence on a major sector of the business. 

■ responsibility is direct to the Chairman of the UK company. The role 
is to identify and develop commercial opportunities and to be responsible 
for co-ordinaring the corporate planning of the company. Emphasis will 
also be placed on monitoring performance through effective budgetary 
control and assisting in the overall management of the company. 

• THE APPOINTMENT calls for proven commercial acumen coupled with 
the temperament suited to an intellectually testing environment. The 
abilirv to use financial disciplines is important and a degree in business 
management, law or accountancy could be appropriate. 

• terms arc for discussion around £20/KX). Likely age carlv/mid 
thirties. 

"Write in complete confidence 
to G. W. Elms as adviser to the company. 

TYZACK & PARTNERS LTD 


.MlNAliEMENT CONSULTANTS 


1 0 HALL AM STREET 
21 AINSLIC PLACE 


LONDON WIN 6 DJ 
EDINBURGH EHj b.AJ 


Accountant 

Experienced in 

Receivership /Insolvency Work 


A qualified accountant is needed to assume the leadership of our dent's 
newly formed receivership practice. Applications are invited from men 
or women who have demonstrably successful experience in sach work. 
It is likely ihal they occupy positions as personal assistants to die 
insolvency partner in a professional firm. 

It is essential that the successful candidate has a thorough knowledge of 
the legal, practical and statutory detail involved; is capable of dear 
incisive thinking; and can take dec isio ns wit h ou t r e f erence. 

This is an unusually good opportunity to become part of anew prartke 
that is hacked in- two outstanding firms who aredeten n ined to a p ply 
their joint expertise to this tend of work. 

Location ts Northern England. A salary well into five figures and 
excellent pension and fife assurance benefits are offered. A s s i st a nce will 
be gjven towards relocation expenses if necessary. 

Fkav appiy m anfoiaicc vith fvDCV quota# rtf: 106/D 
2x Mr. C. Austin Djfs, Managing Director. 

Sanford Business Services ifa, BsnfonL Sheffield S3Q2AIL 


BBS 


Bamford Business Services Limited, 

Bam ford Hall, Bamford. Sheffield S30 2AU 


NATIONAL W5EARCH . - : 
DEVELOPMENT CORPCHtAnCKV 

Managing Director 

• THEROLEOFNRDC is a catalytic one, concern^ with the exploitation 
of British inventions and the venture financing of innovative companies, 
particularly small ones. Hie objective is that of encouraging aadaccdccfc- 
ting the adoption ofnew products and processes by industry. 

■s . . 

• the present Managing Directory Mr. "W. Makinson, CBR, retires in 
May 1980. 

• RBPONSTOUTY is for the whole field of current operations of the 
Corporation. This is exercised through a London-based team of around. - 
two hundred, of whom over half ace qualified scientists, engineers, 
accountants, lawyers and patent agents. 

• preference is for an industrial leader with a science or engineering 
background and entrepreneurial skills. Ability to negotiate at the highest 
levels of government and industry is ess e n ti a l; recent experience in 
steering high technology developments through to profitable fruition 
would be an advantage. 

• THE APPOINTMENT is by the Secretary of State for Industry and the 
salary is currently ^22^200 with a can 

"Write in complete confidence 
to Dr. R. F. Tuckett as adviser to the Corporation. 

TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 

IO HALLAM STREET LONDON WIN 6DJ 

21 A3NSLIE PLACE EDINBURGH EH 3 6AJ 


TRANSVAAL 6810 mm COUPAHttS 

ADMINISTERED BY ANGLO AMSfCAN CORPORATION - 

FINAL. DIVIDENDS— FINANCIAL YEARS' !. 

ENDS DEC&4BER 31. 197V = ■ 

Jaiuerr 17 19BO. (HvWonts Mn i» Seato African- curry«T 











BY Order of the 

ANGLO AMERICAN CORPORATION Of SOUTH AFRICALIMITCO 

' NT C/R/BIJU. 
DMUOnal Secretary 


Financial Controller 


to assume responsibility for all aspects of the financial 
accounting function of a retail enterprise "with, a £2 50m 
turnover. The business forms the major part or a well- 
known public food group. 

• a chartered accountant is required with a proven 

record of achievement in both financial accounting and 
the management of a large staff at the centre of a major 
trading enterprise. • • 

• salary indicator j£ 15,000 plus car. Preferred age 
around 35. Location, Outer London. 

Write in complete confidence 
toJ.B. Tonkinson as adviser to the company. 


TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 

IO HALLAM STREET LONDON WIN frDJ 

21 A1NSUE PLACE EDINBURGH EH 3 6 AJ 


SOUTHVAAL HOLDINGS LIMITED • 

flocorporetad In the RnmhDc of Sooth Africal 

DIVIDEND FOR YEAR ENDED DECEMBER 31, W79 

On January 17 1MO dMdentf No. • of 140 coma a sharo. In reapact 0 / tha 
raw December 31 1979 H9 7B: 57 cenM). wwciort »"Soutt 

carrancy. Mvabla to member* registered to tho book, re the company at the 
daw ot baslnere on Fobrvasv 1 1980. 

Tbe transfer mhun and nginri of ■NadMrejeHl be awO horn 
February 2 to IS 19 * 0 , both dm mri toare. and 

the Johannesburg and UoiMd Ktoadom ottccs of toe trantoer fto w tg 

about Modi 6 isso. Registered members paid from toe United Klnedom win 
receive die United Kingdom curren cy aonto atont on 

rand ntue of ttwtr ot.ioands ika* aesroprEete taxes). Any membe r, m ay, 
hawser elect IS be oaM In Soath African coirency. provided that the loooeft 
toTETwd* & o»S“of toTSuSEnkSirire In Johannertarg or to the 
united Kingdom on or before Febreary 1 IMO. 

The effective rate of eon-rttMent shareholder* 1 it to II otr ce at - 

Tbe dividend is wnghto wthet » condition* "hkh can be Iwoertod at 

the bead and London odkees of the company and alto « the £toce» ot too 
company', transfer secretaries to Johannesburg and the United Kingdom. 

Tbe estimated profit tor toa yoar ended Member 31 1979 Is Mated 
hereunder 1979 ifl 7 B 

ROOO ROOD 

Front before taxation .... . ............ 67 713 Jntmo 

Taxation 29 434 . 12 09S 

Preftt after taxation 3® 279 

Transtar to general reserve ; . - 2 500 1 500 


Retained profit brauobt forw ard ... M . . . 

Pnk avail* tale tor aporoorlatkM 

Otrtoend No. S of Mo cent, a Mure _ . 


I t 37 232 R1» 275 
«36 400 Rid *20 


By Order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: C. R- BULL 
01*nton>) Secretary 

Kami Oder London omcB 

44 Main Street *0 Hoftorn viaduct. 

jolunneshoTO 2001. . EC1P 1AJ. 

iF.O. Bm 61587 Marshalltown 21071 

Otoce of toe Unlfed Kiopdom mnator'SecretartoH 

Charrer Consolidated Limited. 

P.O. Box 102. _ -- 

Charter Homo. Park Street „ - 

Ash Rud. Kent TN24 BEQ. JbhjnBeaBoro. 

January IB. 1980. 


BRAZILIAN EQUITY 
HOLDINGS 5JL 
Rogl stored once: 


IKW7 






ssiliB 


Tbe Annual General Meet tap of 
share holders Of 1 900 win be hcM el 
27 Avenue Monterey. Laxeatnoiirg. on 
4 February 1980 at 1 1-45 a.m. lor 
tbe purpose of considering and voting 
upon the following mature 

1 To frnar and accept toe reports of: 
ul the director*; 

_ 'M the statutory auditor. 

2 To approve (Be balance ebeef and 
the pro fi t and ion account lor toe 
financial year ended 30 September 

. 1979. 

3 To decide oe the reduction of tbe 
share oremhim account. 

4 to discharge the director* and tor 
audltcr with respect to the;.- Bp. 
(ormance Of duties during to* ttiun- 

. cial year ended Jo September 1979. 
3 To aporove the eaymeet of to* 
director* fees 

6 To ratify the election of new 

direct era 

7 To elect tha director* to htic until 

the neat annual sum* meeting -of 

_ Ihiml’dldrrs. 

B To rfect the xoditfr’ to *er»e vmu 
the next anneal eeocrai meeting of 

lharehoWers. 

9 Miscellaneous. 

The shareholders arc hfiM that 
no Quorum lor the animat general 
RMetmg is reoutfed and ttat decrtnms 
win be taken br the marorrty of toe 
share* present Or repreavtieo at the 
meatlng wnb the nibxtlos IM no 
SharcnoHlcr either u» Mmsetf or by 
proxy can voce tor a nuxritor of shares 
la excess of fm-wa ol toe *Mm 
itsoeo or twb-btth* of the share* 
Present or represented et Che mcetioo. 

in order 10 take part in toe general 
mret>ng of duirmnarrl of 4 Fearshry 
1989. too ownei of bearer share* 
are rewired 10 aeoos*t thee sba-es 
ibree OesWesc day* oefore too teertieg 
at tbe rcu.tiered e»’t» v toe eompa-y 
or with BaiWue _Gro*r«io da Luxem- 
bourg. S.A.. 27 avenue Mocuom. 

Luaembopro. 

Bearer or registered aha-rrmWer* 
should tpdue mew proves w«h .toe 
companv three bell ness day, Mto>« 
Die owning 

THE BOARD OF DIRECTORS 


N V ENGCLSCM-HOLLANDSCKt 
BSUGGINGS TRUST 
ilngHih and Belch imatmuat TrssU 
. Eslabiisard >n Amsterdam 

. PAKTKtrATIGN CCPTMXATU 
■Issued hr Roy*: Er-.'-wOe MMMct) 
NOTICE K HEREBY GIVEN Bit M act 
as*er ratoe •nra*nj!fva: o» a p»rtKipet.pn , 
cenmcaw as a; Jut Ooc eiatier 1979. . 
“S;«53_ tie ,** c.ai rate* of oicnaego waa 
17.89 »l*r Imp 

dr Order of toe Board 
HOLLANDS K00414AKSBANK MV. \ 

Mjcmp, 

Sarpbjnjjrijt Ida. i 

,A m gf oW/ u* C 
IBth January 19B0. 


PUBLIC NOTICES 


BOND DRAWING. 


COMPAGN1E NATJONALE 
■ AIR FRANCE 

French Public ComMur liable to the 
. CKHJan An- Transport code 
Regiaured Office m Paris: 

. l sooarc Max Hymans. 



Export Finance 
Account Executive 

for a fa re -grew i ng department of 2 City Merchant Bank. 
Supported by an Assistant, he/she will be responsible for a diem 
portfolio from star: to finish, arranging short, medium, and long- 
term supplier credits. The post will quickly lead to developing 
existing and finding new clients and some overseas travel. 
Candidates, preferably aged under 27, must have all-round 
experience of Confirming House procedures and ECGD. 

The remuneration package will be especially attractive to anyone 
with a mortgage. 

Please writ* or telephone R. W. H. Lubbock. Penonnd Director, 
Charterhouse laphet Limited. 1 Paternoster Row. St Paul's. 
London EC4M 7DH. TeM»-24B 3999. 

t CHARTERHOUSE JAPHET LTD 

At w i A fi r eitoeChWtaftouteGmup 


BERMUDA 

ACCOUNTANT 

Skbty BTJOOQ Ages Open 

Our dientx. International Lloyd’s 
Broken, have a vacancy m their 
Bermuda Offices for an Accoun- 
tant qualified to ACA standard. 
Tbe person appointed wiH have 
nibaonnal experience <n butir- 
ance or a related field and will 
report to the Senior Accountant. 
UJS.A. travel envisaged. 

InfeMfy, pfeast reply fe strictest 
confidence to: 

Nicholas P. Moore. Associate 
Director, or Christopher 0. 
Stock. I.RS. Group. Tel: 0I-4SI 
81M. quoting ref. 43892. 


Taxation Department 

Deputy Head & Assistant London 


T ha CBI s Taxation Department, whose 
rale is to promote and represent the 
in tere st s of British business in this 
Important field, needs both a Deputy Head 
and a Taxation Assistant 
Candidates for either post should be 
i n tere st ed In assessing and advising on 
general taxation policy, particularly the tax- 
ation of businesses, though there may also 
be some work at a more technical level, help- 
ing to prepare CSl Representations to the 
Mand Revenue on technical taxation issues. 


They should have qualifications and ex- 
perience in taxation work and preferably the 
ATU qualification but for the Assistant 
vacancy a good degree in economics, with 
emphasis on fiscal subjects, may suffice. An 
ability to write clearly and concisely is 
essential. 

The salaries will be competitive, depending 
on age and experience. 

Application /Onus from Sue BridgoB, 
Personnel Division. CBl. 21 Tothtll Street. 
London SW1H0LP (Tel: 01-030 G711). 



. jp j . 






The Confederation of British Industry 

Britain's Business Vokx 


NEW PRODUCTS 
FROM VJSJL 

Cnutwi. fUNtni USA o*w» 
wutoi w graded iwrt. Ucana- 
' tog. townartiH InMIipaaca nrf 
<Mrk« research; . speoefHtetg M 
dlvnerMfieariCB, mm* boatam (Wppr- 
igtutias. ' ' 

Mfifta Bwr QAtSs. StonOM 7 h8*j, 

10 Cmmm Sam. scm sat. 
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COMMODITIES and AGRICULTURE 



r T OinBn4ilit^ Editor - 

■ rose tio the 

ygbgst leveJ; _ sijaee mid-1074 on 
■'^e?,.Xflhddn, . Metal Exchange 
aggterday. foll owing the rally in 

jn«j<£? - i-Cash' yrtrehars Closed 
^7 af £1,098.75 a tonne’ 
1-tndred higher still .in late 
idirig^ ‘ : r ' 
r&iaid: the market was 
dominated by 
. - gpwaihrtors* who were mainly 
cofierned: wltb.- the mores in 
-v ghliT Aad ' sfiver.^ Thus copper 
dipped . shazply in the 
jjjorhtogjn line with the. decline 
is gpMi JSot then surged higher 
y jhm . '.the -New -York market 
attened -oh- a firm! note and gold 
soared ^upwards . again. 
fLeafi £- prices: also advanced 
. :( dj®Bg^ again yesterday but for 
■I ghnewbai- Afferent reasons. 

rose by £29 to £493 a 
: *Me-ea .gaih of nearly £60 In 
-’the^jastweek,.. 

• Significantly, the cash price 
over the three months 
sj cpMatiof^ has now widened to 
• £8.5, giving credence to reports 
' "iroa .some traders that the 
- -SdrietTlfaioo . has returned to 
' the > niarint as a substantial 

‘ -/It jfl -daimed that Soviet pur- 
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chases of lead this month have 
reached 20,000 tonnes and this 
buying is creating a - new 
squeeze on supplies available to 
the market. 

Earlier fears that lead sales to 
the Soviet Union might . be 
affected by the U.S. grain 
embargo, which resulted in a 
big drop in prices, seemed to 
have disappeared. But traders 
acknowledge there may be some . 
problems. . . 

A further relaxation of the 
technical market squeeze on 
nearby supplies brought the 
cash price of tin sharply down 
again. It lost £315 to £7,495 a 
tonne, while the three months 
quotation was £55 lower at 
£7,275. 

Reuter reported that the TJ S. 
told the International Tin 
Council this week that it plans 
to start sales of surplus tin 
from the stockpile bn March 1 
at an annual rate of 10.000 long 
tons for the next three years. 
It Intends to offer up to 500 


tonnes at fortnightly'' sales In- 
viting bids from buyers. The 
amount sold will depend on the 
bid prices. 

- Among the other specula- 
tively-dominated commodities, 
world sugar prices rose to new 
three and a half year peaks. 
The London daily price for raw 
sugar was lifted by £4 to £187 
a tonne. On the Hutures market 
the May position gained over 
£2.50 to close at £193.90 a tonne 
after failing to £189.50 at one 
stage and then rallying to a high 
of £194.75. 

Rumours of new buying by 
China and Russia, and an 
apparent lack of selling in spite 
of the export quotas being 
abandoned earlier this month, 
were said to be behind the rise. 
But there is also a big specula- 
tive element that -reacts to the 
trend in gold. 

Heavy speculative buying is 
also the main influence behind 
the recent surge in- natural 
rubber prices to new peaks. 
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S. Africa 
: wool prices up 

CAPE TOWN — At y ester- 
day’s wooLsale here prices were 
, generally 1 '. per cent higher 
than -tttose at the previous sale 
field’ on ; Tuesday, the Wool 
BoanS.said- - 
Competition was strong for 
the^' 7,741' bales on offer of 
which 86- per cent were sold. 
•;-_The next sale will be held on 
January Si when about 4,400 
$ales will be on offer. 

Peru fishmeal 
output up 

! UMA— Peru produced 650,000 
■ tonnes of fishmeal and 120,000 
_ tonnes of fishoD in 1979, against 
combined output of meal and 
oil :Of 500,000 tonnes in 1978, 
Fisheries Minister Jorge Villa- 
lobos said. -- 7. . 

-• Sr. Villalobos gave no, export 
figures for meal ahd : on in 1979 
but said -they, had earned Peru 
$262m. 

Reuter r - ■ : -\V • • ■' 


Swiss plan commodities 
‘code of honour’ 


BY BR4J KHINDARIA IN GENEVA 


ABOUT 60 Swiss enterprises 
involved in commodity trading 
have joined to form a new group 
called the Swiss Commodity In- 
dustry Association, aimed at con- 
trolling and regulating forward 
buying and selling on com- 
modity markets.. 

The first task of the 
Association’s ten - member 
committee will be to draw 
up a “Code of Honour" 
which will be hacked by sanc- 
tions. in eluding fines, temporary 
suspension and expulsion of 
offending Association members. 

Mr. Ferdinand Prisi, director 
of the Louis Dreyfus Bank in 
Switzerland, has been elected 
president of the Association. 

The. Swiss Federal Banking 
.Commission has welcomed the 
commodity industry’s attempt to 
regulate itself. 

Association membership is 
divided into three categories — 
established commodity brokers. 


banks and other financial insti- 
tutions, and independent opera- 
tors. After a long- debate, the 
funding assembly in Zurich de- 
cided not to extend membership 
to commodity industry enters 
prises based in neighbouring 
Liechtenstien. 

Switzerland - is an important 
centre for the commodity trade, 
because of its looser tax regula- 
tions and its h anking secrecy 
laws. Swiss companies have 
over the years acquired renown 
for their expertise in nego- 
tiating commodity contracts and 
handling the legal paperwork 
involved. ' ' 

Regulation of the industry 
was thought necessary because 
of renewed uncertainty on 
foreign exchange and precious 
metals markets and the pro- 
liferation of independent 
operators, some of whom do not 
have adequate financial backing. 


UK limits 
overseas 
farm aid 

By Our Rome Correspondent 

BRITAIN’S co mmi tment to 
overseas aid - could not be 
exempted from government 
cuts, Mr- Donald KIrkness, 
British delegate to the Inter- 
national Fund for. Agricul- 
tural Development governing 
conned has warned. 

Britain’s priority, he said, 
was to rejuvenate her own 
economy. • An economically 
strong Britain would be in a 
better position to assist de- 
veloping nations. 

Britain has so far pledged 
£18. 5m to IFAD and Hr. KIrk- 
ness made it plain that for the 
time being this figure was the 
limit of Britain’s commitment. 
No other delegation has made 
the level of their contribution 
to IFAD so dear^ though there 
has been general agreement 
that somehow IFAD funds 
should be increased as well as 
replenished. 

Mr. Kirkness went on to 
praise IFAD for a maturity 
beyond Its years in the appli- 
cation of its funds, but warned 
that quality not quantity was 
the key to successful develop- 
ment projects; a view not in- 
compatible with cuts In over- 
seas aid. 

The Jamaican delegate, re- 
sponding to the British state- 
ment regretted that OECD 
countries such as Britain 
should regard increased con- 
tributions to IFAD as burden- 
some- Third World countries, 
he said, were all too familiar 
with the meaning of burdgns. 


Cocoa stockpile 
moves continue 

ABIDJAN — Foreign traders 
here say the Ivory Coast clearly 
intends going on with its 10- 
week old cocoa stockpiling 
policy, what ever the cost 
They say that with the 1979/ 
1980 main crop campaign draw- 
ing to a close with purchases so 
far slightly under the 1978/1979 
figure of 220,000 tonnes, “new, 
imaginative ways’* to stockpile 
up and down the country are 
being devised. 

An estimated 60,000 tonnes of 
1979/80 Ivory Coast cocoa has 
been exported so far. 

The foreign traders report no 
quality deterioration so far in 
stocks built up since November. 

There were no coffee stocks 
left from the 1978-79 crop, they 
added. 

The traders said fie cost of 
stockpiling was being met by 
the marketing Board. 

Reuter 


EEC SHEEPMEAT DISPUTE 


Of lambs and tennis balls 


BY JOHN C HERRINGTON, AGRICULTURE CORRESPONDENT 


MR. PETER WALKER is not 
the first Englishman to have run 
foul of the French by any 
means: if Shakespeare is to be 
believed King Henry V had 
many occasions when the French 
pushed . him almost beyond 
endurance. One concerned the 
inheritance of the kingdom of 
France, when the French 
adopted the Salian of Salic law 
to prevent ah English interpre- 
tation of the laws of succession. 

When, he complained, the 
Dauphin sent him a present of 
tennis halls, a mediaeval equiva- 
lent of the present day retort 
discourteous; Henry retaliated 
by besieging Harfieur, the 
ancient port of Le Havre. His 
speech on that occasion is well 
known: "Once more unto the 
breach dear friends* or close the 
wall up with. our English dead!" 
It could well be Walker egging 
on the lamb exporters. Henry 
also counsels that in war he 
should “imitate the action of 
the tiger and disguise fair 
nature with hard-favoured rage.” 

Henry of course went on to 
win the battle of Agincourt, the 
French King's daughter in 
marriage, and succession to 
the French' throne, but un- 
fortunately died before he could 
collect. It seems the French 
always win in the end. 

And in the case of Peter 
Walker’s present obsession, it 
does seem that the French are 
still succeeding in their main 
objective of keeping British 
sheepmeat out of France. 

The whole issue is now bogged 
down in Brussels. Hence Mr. 


Gundelach’s pussy-footing on the 
matter of French defiance of the 
European Court. But tbe com- 
mittee dealing with it has 
apparently evolved certain 
guidelines. 

First of all there should be a 
Community regulation for sheep- 
meat which would include not 
only a Community funding to 
support price where necessary, 
but also some control of imports 
to make sure that the cost to the 
Community should be contained. 

Imports are a major stumbling 
block. The main supplier is New 
Zealand, but sizeable quantities 
come from South America, Aus- 
tralia, and Eastern Europe. At 
present they are under a GAIT 
levy of 20 per cent It has been 
suggested that the levy should 
be deconsolidated in exchange 
for volume restrictions, and in 
return the levy should be halved 
to 10 per cent The basis for 
the level of imports allowed 
could be average supplies over 
the last three years. 

There is no agreement in the 
Committee over this, as no one 
really knows by how much im- 
ports should be reduced, in 
order to maintain prices. Nor 
what level would be acceptable 
to the main Euroepan countries 
at present concerned. France, 
Ireland and Britain. The 
exporters have not yet agreed. 

It is obvious that the key to 
this problem would be the level 
to which French prices would 
fall, if that market was opened 
to unlimited imports of British 
lamb. At present -the British 


price Is 60 per cent of that ruling 
and supported in France, which 
is about £2,200 per tonne. If the 
French market fell to the British 
level — which ft might well do 
with unrestricted imports — the 
deficiency would be around £900 
per tonne or about £160m for 
the total French production of 
180,000 tonnes. This of course 
would be the maximum cost 

It is obvious that British far- 
mers and Mr. Walker would be 
extremely angry if the French 
alone benefited from a 
deficiency payment of this sort. 
So, if a Community level should 
be fixed universally, the. cost 
could well be doubled, but this 
of course would be dependent 
on the prices fixed. 

It bas been suggested that the 
money should be paid in two 
stages; when the lambs are 
being sold, and then at the end 
of the season when the final 
amount due has been calculated. 

This arrangement would last 
for five years, by which tijne 
the sheepmeat regulations 
would bceome established under 
statute in Community regula- 
tions. There has been no appre- 
ciation of the British view that 
there should be no aid to Com- 
munity sheep farmers except 
from national funds. Indeed the 
dispute bas aroused the interest 
of other countries who think 
this is a bandwagon to be 
jumped on with profit. 

The Italians, who have the 
third largest sheep flock in the 
Community, claim that they 
should share in the cash. It is 


true that their sheep are norm- 
ally used for the production of 
cheese and “ Agnelli,” very tiny 
lambs. They apparently believe 
that justice would award them 
some of tbe sheepmeat fund, 
even if their production is not 
directly comparable with that of 
the more Northern countries. 

They would probably be 
joined after January 1 next year 
by the Greeks, who not only 
keep rather more sheep than the 
Italians, but also have some 4m 
goats. As anyone knows there 
is a genetic similarity between 
sheep and goats, so the goats 
need to share in the kitty by 
some means which the astute 
minds of the Commission would 
doubtless discover. Then of 
course when Spain joins, as 
seems likely, this would add an- 
other very sizeable flock of 
sheep to the confusion. 

So there the matter rests at 
present. This is infuriating to 
Mr. Walker, who is suing not 
only for the amount paid to UK 
farmers in deficiency payments, 
but also for the levies 
rsnid fay French importers of 
lamb. He is going to be still 
angrier when he realises that 
because the British market price 
is falling again, he will have to 
restart deficiency payments 
here. 

Meanwhile the French retort 
to his claim for damages is 
likely to run on the lines of 
that of the Dauphin to Henry V 
more than 500 years ago. 
National character never 
changes. 


Poles seek loan for UK grain 


POLAND is negotiating a new 
line of credit from the British 
Export Credit Guarantee 
Department, ECGD, to finance 
Polish purchases of British 
grains during this year, an 
ECGD spokesman said in Lon- 
don yesterday. 

Grain traders said about 
300,000 tonnes of British barley 
could be exported to Poland 
this year, providing credit was 
offered. However, if no arrange- 
ments tfere made, Poland is 
more likely to secure barley 
from France, even though 
British barley is about £5 per 
tonne cheaper than French on 
an fob basis at present. 

Last year, the ECGD granted 
a loan worth about $30m to 
Poland for the purchase of 
British barley and wheat syndi- 


cated through three banks. It 
provided for the financing of 
85 pgr cent of each contract, 
providing contracts were worth 
at least 8250,000. Ip addition, 
Morgan Grenfeli provided a 
letter of credit to Bank Hand- 
lowy in Poland worth over 85m 
covering financing for the 
remaining 15 per cent of con- 
tracts. 

The ECGD credit last year was 
opened at end-December 1978 
for a nine-month period which 
was extended until the end of 
1979, by which time all the 
credit had been taken up. 

In Washington, Bob Bergland. , 
U.S. agriculture secretary, said 
China had purchased nearly 2m 
tonnes of U.S, wheaL 

He said export sales report 
for the week ended January 6 


showed 1,189,000 tonnes of U.S. 
wheat sold to China for 1979-80, 
and another 300,000 tonnes for 
1980-81. 

**r. Bergland said “ it is im- 
portant to note that the export 
of U.S. farm products will set 
new all-time records this year, 
in spite of the reduction of 
shipments to Russia." Exports 
are expected to total $4hn more 
than last year. 

The loss of Soyabean sales to 
the Soviet Union will be made 
up in part by sales to other 
nations, he added. 

Meanwhile the U.S. agricul- 
ture department said the larger 
maize crop now forecast, will 
result in carryover stocks this 
September 30 of 1,935m bushels, 
up 'rom the 1,757m projected 
earlier 


Tea strike 
halts shipments 

Financial Times Reporter 

MOVEMENT of tea chests from 
Calcutta’s 60 warehouses has 
been halted by the employees 
of the Calcutta Tea Workers 
Board refusing to call off their 
strike which began last Monday 
in support of their demand for 
reconstitution of the Board. 
The workers are also protesting 
against the dismissal of some 
of their number. 

A prominent tea shipper said 
that stoppage of tea shipments 
at this time when already 30m 
kilos (66.6m Ihs; of tea are 
waiting to be shipped would 
cause further restiveness among 
buyers abroad who are already 
complaining about delivery 
delays. 
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COPPER— Higher again on Hut London 
Mata I Exchange., influenced by The 
movement in the bullion price... For- 
. word man) opened at'. £1,130, owing 
to the strong close 6n Come*? but 
came under heavy . selling pressure 
following 'the fall in gold. This 
depressed tbe prioe .to £1,10* fn the 
morning • rings. -Thereafter- values 
' (hoved'-up strong ly - In the woke, of 
bullion with -forward -metal finally 
£1,030 - on . the Tate kerb— After hours 
trading caw the price rise, .further to 
. 'arauod £1.145..; Turnover 30.000 tonnes'. 

‘ Amalgamated Metal. Trading- reported 
- that in- -the .'morning— cash w/rebar* 
haded rat’ £1.073. 74. -75, three, months 
£1,118,. 41.: 00. 07. 06. 05. 04; 06, 06; 
06,5, 07, OB. Cathodes, cash £1,053. 54. 
three months £1.086. 87, - Kerb: wrre- 
bai5;. three months £1,110. 09. 10, - 13. 
14. .12. 11. lb. .09, 0B. Afternoon: 
Winibare, "three months £1.132, 31. 30, 
?1. 3a;-33, 34. 33; 32. 31, 30. 29, 2B. 
29. 30, 31. 32. 33. Cathodes, three 
taonths ; £t,111. 11. It. Kerb: Wlre- 
Vtani; 'three months £1,129. 30/31. 32; 

• '''7'nn. +or p.m- — j+ or 

POPPER Official — Unofficial I — 


» 29. 30. 31. 32. 30. 31, 30. 

.TIMr-Easier with cash metal falling 
sharply as the substantial backwarda- 
tion artractsd fresh supplies of nearby 
material to the market. Forward metal 
opened the day at C7.300 but -drifted 
easier to close the late kerb at £7.270 
following U.S. physical sales. Turn- 
over 975 tonnes'. . 

Morning: Standard, cash £7.600, 50. 
40. three months £7.300, 7,290, 
7,300, 10. 7.300, 7.290. High Grade, 
three months £7,325. Ksrt>: Standard, 
three . months £7,300. Afternoon: 
Standard, three months £7,290. 85. 80. 
70. Kerb: Standard, three months 
J7.Z70. 


months £486. 87. 88. 89. 90. 88, 88, 
85. 84, B3, 84, 85. 85.5, 95. Kerb: 
Three months £481. 80. 


COCOA 


RUBBER 


LEAD 

i . a.m. i 
Official 1 

Czb 

p-m. 

nofflcT 

+ or 


£ 

482-4 

1 £ ! 

1+17J5. 

£ 

492-4 

£ 

+ 29 

3 months: 
S' merit ... 

475-6 

+ 1S 

484-5 

!+2fi 

484 

+ 18 



U.S. Spot. 

— 1 

1 -™l 

•80 



. a-m. 

TIN - Official 

r+or P-m, J+or 
— .jUnoftlolalJ — 

High Grade £ 
Cash ......I 7820-5 

3 months: 7826-3D 
Setttamfti 7688 
Standard- 

Cash 1 7620-6 

3 months 7880-300 
Sett! am t 7625 
Straits- E- »31*3 

NewYork — 

£ '- £ 1 £' 

-827 74804110 -317 
-423 7280-800 -56 
-575, | 

-5277480-610 -5 IS 
-86 7980-80 -86 

(-576 — 

+ 17, 


ZINC— Held etaady in quiet trading 
prior to. closing the late kerb at £345. 
Turnover 4,850 tonnes. 

Morning: Three months £345, 45.5. 
Kerb: Three months £346. Afternoon: 
Three months £348. 45. Kerb: Three 
months £348. 


ZINC 

, a-m. |+ or 
Official I — 

p.m- * or 
Unofftarij — 

Cash ....... 

£ i £ 
329-30 >+<6 

£ 1 £ 
329-31 .+1 

3 months 

345- .5 -+1.7B 

346-6 j+1 

S’menL... 

330 +.5 


Prim wtatl 


•37.6 ! 


A little steadier tfaie morning futures 
were again fairly neglected and In light 
volume traded within a £20 range 
closing unaltered to Wednesday even- 
ing. light industry offtake was the high- 
light of tha physical market but pro- 
ducers stood slool today, reported Gill 
and Duffus. 

' Ysstard , ys>"+or‘ Business 
COCOA Close ; — Done 


March- 1457-58 :+1.0 1462-42 

May 1462-53 >+3.5 1454-37 

July-.,.. 1459-60 -i^.O 1463-45 

Sep 1475-76 +3.0 150*493 

Dec..._ 1503-08 +4J5 - 

March 1525-55 +7.5 ' - 

May 1646-60 +6.0 - 


Tha London physical market opened 
steady with fair interest throughout 
the day. closing on an uncertain note. 
Lewis and Peat reported a Malaysian 
go down price of 334 (332) cents a kg 
(buyer. February). 


R.S.S. 


No. l [Yest' rdays'Previoua Business 


Close 


Close 


Done 


£ 


. 

-'•i wii 


~ s 


Wire bare < . ■ . , _ _ 

Caah.„;,_' 1075-6 tt- 8 1098.5^ 
8 months- 1108-9 — 3 ■ 11B3-4 
Sefflem!*'! 1076 —5 - 

Cathodes - • • _ _ 

Cash. .— 1053. 3-4 -T- 75 1075-8 
fc month* 1086-7 -l 1110-2 
SettWmli- 1094 -a • _ - 

UA Prod 1 *110-12 


I* 

+T7J 

,+19.7 


15 

i+SSJi 


LEAD-— Sharply higher in active 
trading. Forward metal opened higher 
at £464 and moved ahead to touch 
£490 In the eftemoon before closing 
the late kerb at £479.5 with good 
demand for cash material coupled with 
short-covBring sustaining the market. 
Turnover 12.475 tonnes. 

Morning: Cash £478, 80, 82,. 83. three 
months £472, 73. 74, 75, 74, 73, 72. 
74, 75. 78. Kerb: Three months £477, 
78, 79. 80. 83, 84, 83. Afternoon: Three 


ALUMINIUM — Lower for cash 
material although forward metal 
managed to close barely changed on 
balance. ■ Throe months traded around 
£916 bn the pre-market but came under 
pressure end- fell to £906 belora 
recovering to close the lata kerb at 
£910. Turnover 3,650 tonnes. 

Morning: Cash £912. three months 
£911, 12. 10. 06. 05. 06, 06.5. 07. 
Kerb: Three months £908, 09, 08. After- 
noon: Cash £918. three months £913. 
13.5. 13, IT. ' Kerb: Three months 
£911. 10. 


INSURANCE BASE RATES 

't Property Growth - 

+ Vanbrugh Guaranteed ------- 

. f Address shown under Insurance and Property 


LG. index LimitetL 01-351 3466. August Sugar 194-25-196 

29. Lam out Road, London SW10 OHS. _ 

. 1_ Tax-free trading on commodity futures. 

. t. The commodity futures market for the small investor. 


CORAL INDEX: Close 448-453 (—1) 
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i : Are you tired of being 
caught on the hop 
by bouncing rubber prices? 

Be prepared — follow the trends 
* - . read the experts’ forecast in 

financialtimes 

- WORLD COMMODITY REPORT 

- : a, spe cialis t weekly newsletter 

F 6 r a sample copy and/or sabscripti<m details, 
write to: _ - - 

•nie Subscription [Dept. (WGR) 
the Financial Times Business firfonuation list 
Bracken House, 10 Cannon Street 
• London EC 4 P 4 BY . . 


Alumln'm 

a-m. 

Official 

it 

+ or 

1 

p-m. ; 
Unoffla'li 

Mur 


£ 

£ 

£ 

£ 


916-20 

-ia 

916-6 

—12 

3 months 

907-8 

1-6 

1 : 

911-2 



Sales: 1,277 (929) lots of 10 tonnes. 

international Cocos Organisation 
(U.S. cents per pound): Daily price 
Jan. 16: 14362 (145.34): indicator price 
den. 17: 15-day average 143.58 (143.78); 
22 -day average 144X7 (144.10). 

COFFEE 

Rob u stas opened £15-£20 higher 
following a strong New York per- 
for man ce and maintained a steady tone 
throughout the morning session to 
consolidate in a tight trading range, 
reported Drexsl Burnham Lambert, (n 
the aftamoon commission house buying 
inspired a minor rally before earlier 
buyers turned sellers to provide good 
resistance at the daily highs. Values 
eased slightly towards the close but 
finished with gains on the day. 

Yesterdays . 

COFFEE Close + or Business 

, 1 — • Done 

£ par tonne: 


Feb- '74.70-74.85 j 

Mar 7G.fi 0-76.70 I 

Apr-Jne 7B.M-7B.iO • 
Jly .-Sept 80.40-80 .50 > 
Oct-DeclBl-66-BI.M 
Jan-Mari82.85-82.95 
Apr-JneiB4.ia-84.5Q I 
Jly .-Septi 85.55-86.68 I 
Oet-Dac‘86 -80-87 JO I 


72J5-75JB 1 74 JO-74 JS 
76.80-76.9078.50- 75. BO 
78 JO-78 .95,79 JO-77 JO 
Bfl.66-B0.7b80.70-7B.10 
82.00-B2J15,3L 00-80-56 
23.45- B5.B0B5.S5-8 1.60 
84.70-86 JKU4. 10-84.06 
BB.2D-3G_3flB5.9O-B5.S0 
67 .60-87. 70 |8B JO 


Sales: 1 1.016 (859) st 15 tonnes: 81 
(275) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 74.50 (75.00P): Feb. 73.00p 

(73J0P): March 74-OOp (74.50p). 

SOYABEAN MEAL 

Soyabea ns— U .S. Two Yellow Gulf- 
ports Jan. 9252.25, Feb. 5286.25. March 
S269.75. April 5275.25. May S277.75, 
June 5283. July 284.50, Aug. 5288.25. 
Sect. 5290.25. Oct. S292.25, Nov. 
5291.25, Dec. 5298.75, Jan. $302.75. 
Brazil Yellow FAQ unquoted. Argentine 
unquoted. 

~ Y es frd yj -forT'Buslnoas 
Close — Done 


NICKEL— Steady for three months 
material. The market traded quietly 
with -forward metal initially moving up 
to £2.980 on the lower sterling before 
drifting beck to end tha tan kerb at 
£2,935.. However.- cash meal was 
offered down on the lata kerb end 
ended the day at £2,830. Turnover 474 
tonnes. 

Morning: .Three months £2.970, 80. 
7E. 70. .15. Kerb: Three months £2,970. 
Afternoon: Three months £2.960. 55. 
Kerb: Cash £2.830. three months 
£2.950. 40. 


January . — \ 1517-24 |+84.0 

March l 1549-61 i+lB.0 

May 1BG7-6B 1+21.5 

July . 1599-01 1+29.0 

Sopt._ i 1801-05 1+85.5 

NOV I 1590-99 +21.0 

January 1560-20 +24.0 


1930-00 

1662-4B 

1578-61 

1603-66 

1607-96 

1600-89 


February ... 

April 

June 

August. 

October-.- 
December. | 
February .. 


£ J 

peiTonni 

1 23. 10-25. B 1 +0.80' 128.40-23.00 
119.50-18.71+1.0 II 18.70- 17 JW 
1 18^0-18.7, +O.6S;t1B.B0- 16.80 
lI7.7D-I7JrFO.45j - 

115-50-17.0-0.051 — 

U73a-1B.Bj-0.20i - 

16 1.00-21.6+0.60^ - 


NICKEL 

a-m. 

it ! 

H- or p-m. i+ or 


Official 

— | 

lUnofTicrlj — 

Spot 

286540 


i 

2880-90 | + 16 

Smooths 

2960-701 

+ 16 

2 BSC-60 U-4 


SILVER . 

Silver was fixed £1.339 an ounce 
lower, for spot delivery in the London 
bullion market yesterday at £10:156. 
U.S. cent equivalents of the fixing 
levels - were: spot $43,350. down 
S4.6GL 1 three- month $43.7, down 
$4,922: ' six-month S44.139. down 
55.031: and 12-momh S44-924, down 
4.949. Tha metal opened at £19.85- 
£20.70 ($454847) end closed at £19.55- 
£20-45 ($441-5481). 

Tbe London - market opened with 
gains ..of 50p-£1.00 due to weaker 
starting, caponed. T- G. Roddick, 
prices fell off from these levels to 
show smelt . losses but the general 
onaBse in the Middle East gave 
support to' tin market. Prices rallied 
later and closed with gains of 
SOp-Cl.OO. > • 


I . I- • 1 +°r 

SILVER - 1 Bullion -for L.M.E. — 
per , fixing — p-m. 

troy ox. ; pride UnofficiT 

Spot— 1915.00 -195. 1965p +186. 

& months 1943.6p -496. 19B5.5p+117. 
6 months 1969.6p +288. — ...... 

12months 2015,6p -2B7. - : . — 


Sales: 43 (1394 lots of 100 tonnes. 
LME— ' Turnover _ »0 (192) lots ol 
10.000 ozs. Morning: Three months 
1970, 80. 80. 85. 2000. 10, 20 15. 
Kerb: Cash 2020 Three months 2Q20. 
2000. Aftamoon: Three months 2050. 70, 
80 70, 60, 55, 50 45. 00 20, 15. 03. 
2000 1990, 80 Kerb: Three months 
1990 2300. 


Salas: 3.560 (5.38S) lots of 5 tonnes. 
ICS Indicator prices lor Jan. 16 
(cents per pound). Other Mild Arabices 

170.00 (171.33). Robustss ICA 1976 

163.00 (same). ICA 1968 163.2S 
(same). Unwashed Arabices 213.00 
(seme). Comp, dally ICA 1968 184.42 
(184.84). 

GRAINS 

LONDON GRAIN FUTURES— Old crops 
opened 40p lower on wheat and 25p 
lower on barley. Tbe market rallied 
after some initial weakness on good 
shipper buying mainly in March/May 
barley. Commercial selling at around 
unchanged halted further rises and 
values slipped beck to close 25-35p 
down on wheat and 5-15p lower on 
bsrtey. New crops saw reasonable 
trade in Sept, barley but were generally 
neglected end dosed 2S-30p lower on 
tha day. reported Acli. 

WHEAT BARLEY 

Year mays +or Yeet'rday +or 
Mnth close — close — 

Jan—' 96JK1 -0.26 93.30 -0.06 

Mar- . 99.40 -0.30 96.40 -0.15 

May..’ 103.75 -0.25 100.30 ' -0.06 

Setrt-j 97-10 ,-0.30 94.00 -0.80 

Nov J 100.75 i-025 j 97.50 -0.30 

Business dona — Wheat: Jan. 96,35- 
98.15. March 99.7D-99.3S. May 104.00- 
103.65. Sept. 97.30-97. 2S. Nov. 100.90- 
100.80. Seles-. 282 lote of 100 tonnes. 
Barley: Jan. 9X35-93.00. March 96.55- 
96.30. May 100.65-100.30. Sapt- 
34 .25-84.00. Nov. S7.75-97.70. Sales: 
273 Ewa of 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2. 14 per cant. 
Jan. 95. Fab. IDO, March 100.25 
transhipment East Coast- U.S. Hard 
Winter, 13 1 * per cent. Feb. 94.50. March 
95J5Q ' transhipment East Coast. Mates: 
French Jan. 115.50. Feb. 116.60 quoted 
East Coast. Barley: English Feed fob 
Jen. 98, Jan. -March 99.50, April-June 
105 iron shipment Sen Coast. Rest 
unquoted. 

HGCA — locational ex-farm spot 
prices. Feed barley: S- East 92.30. 
S. West 94 JO. W. Midlands 93J0, 
N. Wort 32.10. Other milling wheat: 

W. Midlands 98.10. 

The UK Monetary Coefficient for the 
week beginning Monday. January 21. 
expected to decrease to 1.QS& 


Sales: 6,303 (8,721). lots of 50 tonnes. 
Soyxmeal— 44 per cant protein U.S. 
AFL $252. Jan. 5249, Fab. *246. March 
S246, APril/Sapt. S244. Nov./ Mar. $266. 
Brazil Pellets AFL 270, Jan. $270. Feb. 
$267, Mar. $253. April/ May $247. April/ 
Sept. $252. 


PRICE CHANGES 

In tonnes unless- otherwise stared. 

Jan. 17 U- or Month 
1980 ! — 'ago 


Metals 

Aluminium C770(81D £760 70 

Free Mkt lesl.'S 1868/1960 61768/18 

Copper _ 

Cosh w’bnr... >81.098. 7b +17.2SJJ1007 
3 mths .. , £1.133.5 .+1B.7B,C10Q5.5 

Cash Cathode .*1.076.5 + 20.SJ£B76 
3 mths : £ 1.011 +S8.5i£ 988.5 

Gold troy oz. - S760 - + 5 [6469 

Load cash 1*493 +89 1589 

B mths M84.5 tB 3 l£613:5 

Nickel £3,196.78 £WB0.17 

Froemkttelfdb' 380/3 10c : :t70/8lflc 

Ratin' mtr’y oz£ 189.0 £195 

Free mlct W2384.60 +0.95l£280.90 

Outelieil'vor— -)WB5/395|— B >8S7bf380 
Silver troy oz—|1916.6p ;-1Sfi.8jl067.«p 
3 months.... 1943.6|> 1—205.8: 11 06-46 p 

Tin Ca*h-....~....1£7.496 

3 mths. £7,275 

Tungsten29JMA:$13B 
Wolf rm 22.04 to «M0H44 
Zinc cash— .—£330 
3 months^— ..£346.5 
Producers -.16780 
Oils l 

Coconut (Phil)..$820r 

Groundnut ; 

Linseed Crude.- J 
Palm Malayan. :5656i 

Seeds i 

Copra Philip... .;S595r , + 10 S675 

SoyabaaniU.8.i:52B5£b> .+ 1.2518992.10 
Grains 

Barley Futures. £9 6. 40 

Maize - ! 

French NoSAMI : 

Wheat 

No. 1 Red Spg.; ‘ 
No3HardWlnt.jC94.6Qr 
Eng. MllllngtJ : 

Other | 

commodities 


- — 515}£7,520 ■ 
I— BB £7,345 

I |$137.75 

1— O.B $128-BflS4 
,+ l .i£343 
:+l I £351.25 
I67BD 

t20 'SETS 

::::.:.:::!£395 

• 15666 


J.16C97.B5 


i f 


180 


£105.20 

i I i 


NEW YORK, January 17. 
GOLD AND silver recovered (ram early 
setbacks and finished locked limit up 
on further rumours ol potential Soviet 
confrontation with Iran; capper lol- 
lowad suit. The political unrest also 
had a major impact on sugar, which 
rose sharply in sympathy with the 
merals. Short -covering in coflee pro- 
duced moderate gains in a bearish 
marker. Light buying in cocoa by the 
trade was sufficient to advance prices 
moderately. Cotton rallied impressively 
in rha nearby months as concern about 
the duality ol the U.S. cioo end 
potential problems with certification 
lor delivery continues. Beenah funda- 
mentals took over m the Irvestock 
complex and generated heavy selling 
and losses on the close. A major rally 
in grains and soyabeans resulted in 
sharply higher pncee an the close, 
reponed Heinold. 

Copper— Jan. 119.90 (11540). Feb. 
120.60 (115.60). March 121.40, May 

123.30, July 125.00, Sept. 126.00. Dec 
127.00. Jan. 127 .SO. March 128.40. May 

129.30, July 130.20, Sept. 131.10. 
Sales: 12.000. 

Potatoes (round whites) — March 60.5- 
60.6 (61.5). April 66.8-67 5 (67.3). May 

78.7-76 8, Nov. . Sales: 539. 

7S river— Jan. 4850.0-4880.0 (4570.00). 
Feb. 3900.0 (3800.00). March 3950.0. 
MBy 4000.0. July 4040 0. Sept. 4080.0. 
Dec. 4137.0. Jan. 4156 5. March 4193.5. 
May 4230.5. July 4367.5. Sept. 4304.5. 
Sales' 7,000. Kandy and Harman 
bullion spot 4500 00 (47.00 00) 

Tin— 785.00-789.00 asked (793 00- 

805.00). 

CHICAGO. January 17. 
Lard— Chicane loose 21. CO (21.50). 
New -York prims steam 22.50. 

Live Cattle— Jan. 64.92 (65 72). Feb 
64.92 (66.42). April 67.70-67 8 0, June 
69.90-70.00. Aug. 70.30-70.20. Oct. 

69.02-69.05. Dec. 70 20-70.40. Jan. . 

Feb. . 

Live Hogs— Feb. 40.25-40.15 (40.70). 
April 39.50-39.45 (39.50). June 42.56- 


42.60, July 43.45-43.35. Aug 42 30. Oct 
41.50. Dec. 43.57. Fsb. 45.50. April 

46.00. 

ttMaiXB— March 277 *.,-275 (269*,). 

May 289V239 (282M. July 298-297**. 
Sept. 304. Dec. 309V310*j. March 322 
Pork Bellies— Feb 41.60-41.75 (42.62). 
March 42 60-42.75 (43 32). May 44 45- 
44.30. July 46.10-46.20. Aug. 45.30. 
Feb 51.62. March . May . July 

Silver-^Jan. 4870.0 (4570.0). Feb 
2905 0 (3785.0). March 3937 0. Aptrl 

3972.0. June 4019.0. Aug. 4063.0. Oct 

4110.0. Dec 4155 0. Feb. 4195.0. April 
4240 0. June 4285 0. Aug. 4330.0. Oct 
4375 0. Dec. 4420.0. Feb. 4465.0. April 
4517 2. June 4556.9. Aug. 4596.5. 

(Soyabeans — Jan. 662 -661 *j (638*4), 
March 678-676 (655). May 699-700. 
July 719-717*7. Auq 739-731*,. Sept. 
731. Nov 743-740*5. Jan. 760. 

| Soya bean Meal — Jan. 192 50 
(184.20). March 193.00-192.00 (185.901. 
May 196.00-195 50. July 200 00-200 50. 
Auq 202.00. Sepr. 204.50-203.50. Ocr. 
204.50-204.80. Dec. 207.30-205.50. Jan 
208.20-208 00. March 209.00-21100. 

Soyabean Oil — Jan 23.60-23.50 
(22.871. March 23.95-24.00 (23.32). Mav 
24.35-24 30. July 24 62-24 65. Auq 
24.75-24 85. Sept 25.00-25 10. Oct 
25 20-25 30. Dec. 25 70. Jan. 25.65 
March 25.90. 

J Wheat — March 453-454*, (435*j I 
May 463-462 (446> 4 ). July 466-469. Sept. 
480-482. Dec 496-497. Match 513. 

WINNIPEG. January 17. §Barley— 
Mrrch 120 00 (118.45). May 120.30 
(118 45). July 118.70. Oct. 113.20. 

§Wheat — SCWRS 13.5 per cent pro- 
tein content crl St. Lawrence 242.30 
(237.90). 

All cents per pound ex-warchouse 
unless otherwise stated. * 5 per trey 
ounce. 1 Cents per troy ounce. 
%X Dents per 56-lb bushel. f Cents 
per 60-lb bushel. || S per short ton 
12.000 lbs) § SCan per metric ton. 
§§ S per 1.000 sq. ft. i Cents per 
dozen . 


SUGAR 


Cocoa ehip.t....l£l l 513 
Future May. £1.462.5 
CoffaeF’t' r Mar l£ 1,550 
Cotton A.Indexj86.96c 
Rubber (kHo>~.l74.50/i 
Sugar t Raw).-.. £187 


I 

+ 1 £1,570 

+ 3.5 £1,508.6 
+ 18 £1.873 
02.80c 
64.00p 
£178 
E76pldlo 


EUROPEAN MARKETS 


+O.S6 
-0.5 
+ 4 


LONDON DAILY PRICE (raw sugar): 
£187.00 (£183.00) a tonne cif tar Jan.- 
Fob.- March shipment. White sugar 
daily price was £195.00 (£190.00). 

Buy- at- bast orders on the opening 
initially lilted prices some 125 point* 
above kerb levels but (he market then 
fell back soma 200 points from the best 
levels. Later, howaver. all the (esses 
were recovered and Enel quotations 
ware around the highs of the day, 
reported C. Czamifcow. 


Sugar 

Prof- lYest'rdaye Previous' Business 
Comm., Close i Close . Done 
Con- i 

1 ! 1 

£ per tonne 


March . 1B1.Bft-92.00 1M.7B-W.D0: 185.S0-80.7S 

May lOfiJMHM.W T9t.I6-SliSfl94.75-M.60 

Aug ■ 184.76-94. BO 181.80-81,86 ISB.66-Q 1.50 

Oct- -J...J84 £0-94.90 18 1 £5-9 1 Jfi0| 194.76-9 1.60 

NUMBER 4 CONTRACT— Close (in 
order buyer, seller only). May 192.75, 
183.00: Aug. 193.80. 194.25 Oct. 193.20, 
193.25; Jan. 192.00. 192.50; March 

194.00, 194.50: May 194.00. 194.50; 
May 194.00, 194.50. Salas 1.384 (Tfi2): 

LONDON WHITE SUGAR— Close (In 
order buyer, seller, business, sales). 
April 196.00. 200.00. 196-5D-195.Q0. 54: 
Jury 197.00. 202.00. 198.00. 1; Sept. 

198.00, 204.00. nil. nil: Nov. 198.00. 

296.00, nil. nil: Fob. 201.00. 211.00. 

199.00, 10; April 2024)0. 212J30, nil.: nil; 
July 205.00. 220.00. niL niL Sales-.- 65. 

Tate and Lyle ex-rcfinery price for 
granulated basis whim sugar was 
£318.70 (earns) a tonne for home 
trade and £263.00 (£259.50) lor export. 

International Sugar Agreement (U.S. 
cents per pound tab end stowed 
Caribbean port). Prices for January 16: 
Daily price 1708 (16.75); 15-day 

average 15.48 (15.34) . 

MEAT/VEGETABLES 

MEAT COMMISSION— Average (at- 
itock prices at representative markets 
an Jan, 17: G8— Cattle 80.21 p per 
kglw (-4-0.36). UK — Sheep 13fi.4p per 


Wooltp's64s ki|888p kiloj + 3 

r Jan. -Feb. a Feb. v Feb. -March, 
t Marcti-Aprii. u April. z Indicator. 

S Buyer. 

kgastdew (no change). GB — Pigs 
71. Op per kglw (-F6.B). 

SM1THFIBUD— Pence per pound. Boel: 
Scotch killed sides 64.0 to 68.0. Eire 
hindquarters 72. Q to 76.0. forequarters 
4G.0 to 49.0. Vsal: English fare 78.0 ip 

88.0. 'English fats 91.0, Dutch hinds 
end ends 110 to 118.0. Lamb-. English 
small 56.0 to 60.0. medium 50.0 to 

56.0, heavy 40.0 to 50.0; Scotch 
medium 48.0 to 56.0. heavy 40.0 to 
50.0: Imported fnuen NZ PL new 
season 51.0 to 52.0. NZ PM new 
season 49.0 to 50.0. Pork: English, 
under 100 lbs 36.0 to 50.0, 100-120 lbs 
38.0 to 47.0. 120-160 lbs 35.0 to 46.0. 
^Special quotation-— very high quality 
produce in~limitad supply. 

COVENT GAM DEN — Prices in sterling 
per package except where otherwise 
stated; Imported Produce: Oranges— 
Spanie: Navel/Navelinas 4.00-4.40: 

Jaffa: Nevela/Shamouti 50/189’ s 3 90- 
5.45: Greeki 2.50-2.60; Moroccan: 
84/113‘a 3.80-4.20. Seteuraas— Spania: 
95/189' 3 3.40-3.80. Clementines — 

Moroccan:. 3/6‘e 4-00-5.00; Cypriot: 
126/162 3.40-4.00, Lemons— Italian: 
100/1 50' a 5.70-8.00:. Cypriot: 11 kg 
84/120's 3.80-5.00. Grapefruft-Cyprio£ 
3.80-3.40; 20 kg 3.60-4.50; Jaffa: Large 
boxes 32/88* a ‘3,80-4:80: Florida: Pink 
flesh 36/48's 4.80-5.80. Sours/ Bitter*— - 
Spanish: 4.30-4-50. Apples— French: 
Golden Delicious, boxes. 40 lb 138/175 
4.60-5.40: 20 lb 2.30-2.80; Granny Smith 
20 Jb 2.60-3.20. 40 Ifa 5.B0-6.00, Stark- 
crimaon. approx. 20 lb 72*8 2.60: 40 lb 
5JS0-6.30; Hungarion: Starting 40 lb 
138 s 6.00; Carradlenr Red Delicious 
40 lb 3.50-9,50: Italian: Granny Smith 
20 lb. par pound 0.13-0.15. Peaches— 
S. African: Trays 23/28's 2.00-2.60- 
Grap»— Spanish: Almaria 2.30-3.20, 
Black 4.00; CelHomien: Red Emperor, 
per pound 0.50: S. African: Queen of 
the Vineyard 11.50. Plu me - S African: 
Sente Rous per pound 0.35-0.50, 
Apricots — S. ‘African: Per pound 040- 
0.50. . Avocados— Israeli. 4.50-4.60 . 
Mefone — Spanish; Groan 7.00, 15 kg ’ 


ROTTERDAM. January 17. 
Wheat — U.S. No Two Dark Hard 
Winter wheat 13.5 per cent Feb. 5194. 
March S196. U.S. Hard Winter Wheai 
ordinary unquoted. U.S. No Two Red 
Winter wheat Feb. S194. March S196. 
U.S. No Two Northern Spring wheai 
14 per cent Jan. S197 50. Fob. S206. 
March S208. ApnT/May S198. May/June 
$198. 

Maize — U S. No Three Corn Yellow 
Jan. S126.50/S128. Feb S12S. March 
S131. Apnl/June 5136.50 trdd.. $131.50. 


Jan. 729 Fab $128. March 5131. April/ 
June S137. July/5epL SI 41. Oct. /Dec. 
5145. 

PARIS. January 17. 
Cocoa [FFr per 100 Litas) — March 
1331/35. May 1320/27. July 1320/4/?. 
Sept 133D/50. Dec. 1335 .'55. Mur. 
1340/60. Sales at call 1 

Sugar (FFr per 100 kilos). Mar. 
1765/66. May 1784/85. July 1780/96. 
Auq. 1790/95. Oct 1795/1810. Nov. 
1790/1810. Dec 1800/25. Mar. 1805/40. 
Sales B! call 16 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow Jan. , Jan. Month : Year 
Jonas 16 ; 18 ago ] ago 

Jan. IB'Jan .SM’nth agoYear ago 

Slot ..421.34 420.62421.21^75.16 

293.24 292.03 299.98 ! 253.0S 

Ftur's 429.94 *427.84429.70360.62 

(Base: July 1. 1952=100) 

( A ve ra ge 1924-25-26 = 1 00). 

MOODY’S 

REUTERS 

JanT 16 jsuiri9~M'nthVBa;Year~agd 

Jan. 17 Jnn. 16'M'nth ago Year ago 

14942. 1457.3 < 1260.5 - 992.9 

1716.7 1715.2. 1707.0 1496.7 

(December 31. 1931=100) 

(Bbsb: September 18, 1931=100} 


Green -8/15’s 13.00. Pineapples — Ivory 
Coast. Each 0.50-0.70 Onions — 
Spanish. 5 60-6.00: Dutch: 3.00-3.30. 
Tomatoes — Spanish: 1.50-2.50: Canary 
2.60-4.00. Lettuce— French: 12*s 1.50; 
Dutch: 24* s 3.60. Cucumbers — Canary; 
10/14*1 2 60-3-20: Spanish: 2.50. 

Capsicums — Per pound Canary; 0.40. 
Celery— American: 36 ’a 13.00; Israeli: 
20/24*1 8.60; Spanish: 5.50-6.00. 

WOOL FUTURES 

LONDON GREASY WOOL— Close (m 
order buyer, seller only). Pence per 
pound. March, May. July. Oct.. Dec,, 
March, May and J“ly 232.0. 242.0. 

NEW ZEALAND CROSSBREDS— Close 
(rn order buyer, sailer only). March 

188.0, 1S3 0: May 188.0. 198-0*. July. 
Oct., Dec., March, May and July 187.0, 

197.0. 

SYDNEY GREASY WOOL— Closa (in 
order buyer, seller, business, sales). 
Australian cants per pound). Micron 
Contract: March 447.0. 447 5, 450. G- 

446.0, 106: May 472-5. 474.0, 474.Q. 

486.0. 229: July 4SS.5. 497.0. 4S8.0- 


494.0. 459. Oct. 496.0. 498.0. 497.0- 

486.0. 87: Dec. 4&C.D. 498.0. 497.0- 

491.0. 69; March 498.C. 459.0 499.0- 
494 0. 50: Mu» 500.0. 502 0. 500.0-425 0. 
20; .July 499 9. 500 0, 500 0-497.0, 3. 
Sales: 1.023. 

COTTON 

LIVERPOOL — Spot and shipment sales 
amounted to 213 tonnes, bringing the 
total lor the week so far to 834 tonnes. 
Mixed doaiinvs were reported with e 
steady offtake Users took note ol 
the high prices ruling bur wanted add-- 
lional supplies el North American 
styles. 

¥ 

GRIMSBY FISH— Supply good, 

demand poor. Price; at ship's side 
(unprocased) per stone: Sh*l! c?d 
£2 30- C? 80. endlmgs E2.50-fS.00: latji 
haddock E4.40-Ea.00, medium E4 20- 
£4.70. small £1 8O-C2.S0; lanje D la>r.° 
£3.70. medium C3.20-3.60. best 'mj - , 
£3 0C-C3 40: Skin nod dogfish harnei 
£10.00. (medium) E7.C0; RneWish" £3.2i 
Satlhe £3. 20- £3 -80. 
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Financial Times Friday Januaiy IS J.S8& 


Cospanies and Markets 


LONDON STOCK EXCHANGE 



Profit-taking reverses upturn but lingering demand 
cushions fall in equities and Gilts— Golds also down 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings Hons Dealings Day 
Dec. 28 JTan. 10 Jan. 11 Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 
Jan. 28 Feb. 7 Feb. 8 Feb. 18 

* " New time " dealings may take 
piece from 9 JO am two business days 
aartiar. 

Not surprisingly, stock 
markets yesterday reacted after 
the recent boom conditions. For 
various reasons, profit-taking de- 
veloped in ail three main invest- 
ment sectors, but in each the 
selling was often resisted and 
Josses were relatively modest 
compared wtih advances over re- 
cent weeks. 

Concern about the steel 
strike revived and the threat 
posed by the water workers also 
tended to inhibit potential 
buyers. Leading shares thus 
opened several pence easier but 
recovered quickly thanks to a 
demand which was thought to 
represent an overhang of Wed- 
nesday's late business. 

When these orders were com- 
pleted, however, prices tended 
to sag again as the market be- 
came uncertain and volatile. Toe 
movements in the FT 80-share 
index were a good guide to the 
trend in leading equities; it 
showed falls ranging from 1.6 
at 11 am to 6.1 at 3 pm before 
closing at 450.8 for a day's loss 
of 4.7 — a modest decline when 
measured against the rise of 
48.6 over the previous nine 
trading sessions. 

A tendency for domestic 
holders to take profits in British 
Funds was partly offset by fur- 
ther overseas investment. Losses 
were restricted to around j and 
these were later reduced follow- 
ing the latest money supply 
figures which confirmed only 
marginal growth last month in 
sterling M3. The announcement 
well after the official close that 
the Prime Minister had asked the 
Industry Minister to meet the 
steel unions made for a slightly 
nervous and easier market in 
Gilts, but equities became 
steadier. 

A wave of profifet-aking in- 
fluenced by the early fall in the 
bullion price yesterday — it 
rallied very sharply later in New 
York — brought a reaction in 
South African Gold shares. At 
one stage, the losses were 
stretching to over two points, but 
they were finally dipped to 
around 1* points helped by re- 
newed U.S. demand. The FT 
MoU Mines index, at 339.0, gave 
Up 17.1 of its near 90 point gain 
in the past five trading days. 

Interest in Traded Options 
waned a little yesterday with 
the total number of contracts 
falling below i he thousand mark 
for the first time this week at 


956. Grand Metropolitan, with 
197 deals done, were fairly 
lively ahead of and after the 
preliminary results were 
announced but recent high-flier 
Consolidated Gold Fields became 
much quieter with 117 contracts 
completed. 

Suggestions that the bank’s 
bullion dealing subsidiary 
Samuel Montagu has bad a 
highly profitable time recently 
in the precious metal markets, 
particularly in silver, attracted a 
good demand in Midland which 
touched 368p before closing a 
net 10 higher at 362p. Other 
major dearers, however, came 
back from early firmness to close 
easier for choice. NatWest 
finished 5 off at 352p, after 360p, 
while Lloyds ended a couple of 
pence lowe rat 308p. after 312p. 
Hire Purchases experienced 
another busy two-way trade with 
the closing tone mixed. Profit- 
taking after the previous day’s 
good gains on bid hopes clipped 
3 from Lloyds and Scottish at 
131p and 1* from FNFC at 15p. 
Wagon Finance, on the other 
hand, hardened a penny to 37p 
as did Starla, to 14p, and Moor- 
gate Mercantile, to 17p. Discounts 
rose in sympathy with gilts. 
Cater Ryder, 315p, and Union, 
390p, gained 10 apiece, while 
Alexanders put on 7 to 205p. 

Insurances gave ground on 
light profitt-aking. Royals 
reacted 7 to 335p and Sun 
Alliance 6 to 540p with GRE 
the same amount down at 242p. 

Breweries weer inclined easier, 
but Davenports* provided a 
bright exception and advanced 
9 to 155p in response to a re- 
vival of takeover talk. 

The Building sector was 
featured by Royco which jumped 
7 to 4Sp, after 50p, on the 50p 
per Share bid from Bonnerpark. 
The leaders encountered a lively 
evenly balanced trade and 
usualy maintained overnight 
levels. But Magnet rnd 
Southerns, at 155p, gave back 
half the previous day’s gain of 
18 that stemmed from -the in- 
creased interim profits. Irish 
currency influences helped 
Cement Roadstone add 3 to 84p. 
Elsewhere, Brown ami Jackson 
came in for support and firmed 
5 to 220p and Tilbury Contract- 
ing improved 7 to 205p, the 
latter in a thin market Bayers 
Hassell, a couple of pence better 
at 70p, and James Latham, 3 to 
the good at 135p. Gough Cooper 
eased 2 to 72p on profit-taking. 

A useful business was done in 
I Cl which finished a couple of 
pence cheaper at 376p. after 
374p. Flsons, on the other band, 
encountered sellers and shed 8 
to 289p. Down 10 on Wednesday 
following the sharply lower half- 
yearly profits. Allied Colloids 
slipped to 120p before recover- 


ing to the overnight level of 

126 p. 

House of Fraser were again 
outstanding in Stores, rising 10 
further to 134p. after 139p, on 
vague rumours concerning 
Lonrho’s stake in the company. 
Dixons Photograpmc, on the 
other band, lost 7 to 97p follow- 
ing the disappointing interim re- 
sults, while Kitchen Queen came 
under renewed selling pressure 
and, at 26p, lost the previous 
day’s improvemtn of 4. Raybeck 
also lost 4, to 77p, on nervous- 
ness ahead of today’s interim 
results, while Barton A met 
profit-taking to finish 6 off at 
236p. Courts (Furnishers) A 
hardened a penny to Sip, after 
84p, following the half-yearly 
figures and A. and J. Gelfer 


latest moves in the steel 
dispute. Hawker Siddeley ended 
4 cheaper a tl£6p, after 184p, 
while GKN finished 2 off at 265p, 
after 264p and Tabes settled a 
similar amount lower at 26Sp r 
after having been down to 266p. 
Secondary issues presented a 
mixed appearance. B. Elliott rose 
6 to 2 18p, while occasional 
support lifted Splrax-Sarco 4 to 
17 Op and Matthew Hall 3 to 169p. 
Favourable Press mention 
stimulated buying interest in 
Delta ‘Metal which improved li 
to 62p. By way of contrast. 
Mining Supplies gave up 4 to 
SOp, while Babcock, a firm 
market of late, ran back a few 
pence to HOp. Lower interim 
profits left Whl Cook (Sheffield) 
a penny cheaper at 19p- 


Truathonses Forte, at 155p, gave to 300p and Aran Energy 10 to 
back 3 of the previous day’s gain 310p. Among the lead ers, Bnnsn 
of 16 that followed the increased Petroleum moved narrowly De- 
profits and dividend. Elsewhere fore settling without alteration 
in Hotels and Caterers. Com- at 354p, but Shell drifted off to 



fort revived with a gain of 1* to 
23$p, but Reo Stains, a good 
market on Wednesday on the 
results, came back 2 to 5?p. 

Miscellaneous industrial leadens 
generally drifted lower on light 
profit-taking and the withdrawal 
of institutional support, but 
Turner and Newall rose 8 to 142p, 
after 144p, following details of 
the financi al positions of its 
Rhodesian subsidiaries. Bowater 
dipped 5 to 160p and Beecham 
declined 4 to 123p as did Uni- 
lever. to 476p. Elsewhere, specu- 
lative buying on bid bopes helped 
United Carriers advance 7 to 
144p, while similar improvements 
were seen in Holt Lloyd Inter- 
national, 237p, and Hunting 
Associated, 270 p. Henry Boot rose 


close 4 down at 334p. 

Still reflecting recent invest- 
ment comment, Lonrho rose 4 
more to 105p. Elsewhere inover- 
seas traders; Gill and Dnffns 
cheapened a penny further to 
130 p . with sentiment stil l 
unsettled by the _ surprise 
resignation of the chairma n. 

Among Shippings, Ocean 
Transport, 88}p, and P. and O. 
Deferred, 114p, gave up around 2 
apiece. British and Common- 
wealth, however; ended a few 
pence firmer at 295p, after touch- 
ing 29Sp in the epriy dealings. 

Textiles were inclined easier 
in places. Occasional offerings 
left Tomkinsons 3 lower at 36p 
and lister a similar amount off . 
at 48p. Among Tobaccos, Imps, 


9 to 114p in a thin market and x* lower at 79p. were not helped 
Petrocon added 5 to S2p. A firm by a report that the Govern- 
market recently on an investment mem is expected to sharply in- 

recommendation. BET gave up 4 a “*~- 

to I21p following the disappoint- 
ing interim results. Gnome 


FINANCIAL TIMES STOC K PiPICES 



Jan. 

17 

Jan. 

16 

Jan. 

IB 

Jan. 

14 

Jaifc Ijan. 
ll p ao 

Government Secs.-. 
Fixed Interest 

60-80 

68.62 

6S-S5 

465.5 

68J» 

68.49 

441.7 

67.83 

68.00 

Btjoi B8JB 
67.68j«tL4l 
455.2) 4<R}J 


‘ 539,0 

356-1 

337.0 

520.6 


Ord. Dhr. Yield — -- - 

7.26 

7.20 

7.41 

7.36 


Earning*. YkL S (full) 
PTE Ratio (net) C*3- — 

Total bargains 

Equity turnover £m 
Equity bargains total 

18.02 

6^3 

36,816 

,17.86 

6.90 

27,000 

157.05 

20,113 

18.39 

6.70 

26,427 

11337 

17^81 

1WU 

6.75 

26,105 

127.61 

IBA&r 

24,058t£9JE6K 
132.07j 101.71 
16,127|l4yBK 
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‘-■U: L' r - T. 


461 jx 11 am 453.9. Noon 4505- 1 P™ f®* 1 * 

2 pm 448.4. 3 pm 449.4, . j 

LatMtt Irtdsx 01-243 6026 - . ’ita.vrit.-', 

-NH-6.59. ' 

Bath 100 Govt. Sac*. 15 / 10 / 28 . Fixed kjg 
1/7/35. Gold Minae 12/9/55. SE Activity July-Dac. 194- '?■ 

&E, ACTIVITY^. ;; 


HIGHS AND LOWS 



1979/80 

Since CompUatfn 


High 

Low 

High 

LOW 

Govt. Secs. 

75.91 

. 63.30 

127.4 

49.18 

(4/B) 

(W/W) 

O/VBfi) 

(8/V7S) 

Fixed Int_ 

77.76 
: (6*0 

84.06 

(16/11) 

1BOA 

(22/11/47) 

saw 

P/1/7S) 

fed. Ord — 

558.6 

406.3 

668.6 

4Bj4 

IMS) 

(W11) 

(4/6/79). 

22l6m) 

Gold Mine* 

396.1 

139.9 

442-3 

43-5 

(IW/tty 

• 

- 

(22^/79) 

(26/10/71) 


—Dally 
Gilt Edged , 
industrials— 
Speculative.' 

.TotaIs_L— 


S-d'yAVr’a* 
Gilt Edge d -J 

Speculative/ 
Totals^., 


Jon. 

17 




lBB.Bf 173,3 
144,7 1U&7 

178. lr M8&1 
lU.Xi.flA5 


16B.5L- UHtJ) 
238^1 XBS 
115.1. -W.7, 


Jan Feb Mar Apr. May Jun Jul Aug Sep Oct Nov Dec Jan 


firmed 2 to 45p for a similar 
reason. Bambers added 5 to 90p 
and Qmrch pat on 6 to 175p. 

GEC fluctuated narrowly be- 
fore falling away to close 7 off 
at 349p. Elsewhere in the 
Electrical leaders, Thom closed 
a few pence above the worst at 
298p for a fall of 4. Reflecting 
disappointment with the annual 
results, Eurotoerm reacted to 
278p before settling at 283p, 
down 12 on the day, while Henry 
Wlgfall fell to 195p on the 
lower interim proffts but rallied 
to end only 2 cheaper on 
balance at 2I5p. Revived 
nervous selling ahead of next 
Thursday's preliminary results 
prompted fresh weakness in 
Mnlihead which gave up 7 to 
239p. On the other hand, Louis 
Newmark gained 12 to 220p in 
a restricted market 

Quietly dull throughout the 
official trading session, leading 
Engineers staged a small rally 
in toe late dealings following toe 


Tate and Lyle shed 3.0 to 158p 
following adverse Press com- 
ment on the annual results. Other 
leading Foods encountered a 
reasonable two-way business and 
closed narrowly mixed, but Bri- 
tish Sugar, still overshadowed 
by the annual report, lost 7 to 
132 ix. Elsewhere, speculative 
counter Amos Hinton met profit- 
taking, and at S3p, gave back 5 
of the previous day’s gain of 
12. Avana responded to the 
Board’s confident statement and 
dividend payment with a rise of 
4 to I02p. Glass Glover attracted 
further support and added An- 
other 3 to 53p, while speculative 
buying lifted Carr’s Milling 6 to 
90p. 

Although toe preliminary 
figures from Grand Metropolitan 
were at toe top end of expecta- 
tions, disappointment in some 
quarters with the dividend pay- 
ment coupled with toe liquida- 
tion of recent bull positions 
caused a reaction of 5 to 140p. 


-Photographic, 58p, and AGB Re- 
search, 167p, both lost 5 after 
uninspiring trading statements 
and Gestetner fell 3 to 73p on the 
redneed annual earnings. Fried- 
land Doggart relinquished 3 to 
127p on a reported bid deniaL 
Markets PPPP 

Against the generally easier 
trend in Motors Components, 
Lucas attracted fresh buying and 
firmed 5 to 250p. In Garages, 
British Car Auction and Lookers 
added 3 apiece to 65p and 50p 
respectively,’ while Pennine 
hardened J for a two-day gain of 
11 to 8p on bid hopes. 

Subjected to a two-day business 
early on. Properties gave ground 
as sellers gained toe upper 
band. Land Securities drifted off 
to close 5 cheaper at 275p while 
MEPC eased 3 to 175p and Stock 
Conversion shed 4 to 370p. Easte- 
rner* cheapened 6 to 2S4p. while 
British Land and Capital and 
Counties gave up 2 apiece to 65p 
and 93p respectively. London 
and Provincial Shop touched 
250p before settling 4 cheaper 


ket and advanced 20 to 


Oils shares were featured 


Other secondary issues 


again being stimulated by tot 
Iranian threat to halve its out- 
put CCP North Sea rose 8 to 


Gas and QO Areage improved 5 


FT-ACTU ARIES SHARE INDICES 


These indices are the joint umpibtian of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures In parentheses show number of 
stacks per section 


11 

12 

13 

24 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 


?r 

62 

63 

64 

65 

66 

67 

68 

69 

70 

7T 


81 

91 


59 


CAPITAL GOODS (172) . 

BuMng Materials (27) . 


Contracting^ Construction (29). 
Electricals (15). 


Engineering Contractors (11)- 


MecftanfcaJ Engineering (74). 
Metals and Metal Formlng(16) . 
CONSUMER GOODS 
(DURABLEK50) 


LL Electronics, Radio, TV (15) . 
Household Goods (14). 


Motors and Distributors (22)- 

CONSUMER GOODS 


(HOfMRIRABLEJ 0731. 
Breweries 04). 


Wines and Spirits (5). 


Entertainment, Catering (17) 

Food Manufacturing (19) — 

Food Retailing (15) 


Newspapers, Publishing (13) . 
Packaging and Paper (15) — 
StoresC43). 


7exties(23). 


Tobaccos (3). 


Toys aid Games (6) . 


OTHER GROUPS (98). 
Chemicals (18). 


Pharmaceutical Products (7). 
Office Equipment (6) — — . 
Shipping (10). 


Miscellaneous (57). 


INDUSTRIAL GROUP <4991. 

ofis(7)9 




financial group orfi" 

Banks(6). 


Discount House* (IQ). 


Hlre Purchase (5). 


Insurance (Life) (10). 


Insurance (Composite) (8). 
Insurance Brokers (ID) — 

Merchant Banks (14) 

Property (44). 


Miscellaneous (10). 


Investment Trusts (109) . 
Mining Finance (4). 


Overseas Traders (20) . 


ALL-SHARE INDEX (750). 


Thurs., Jan. 17, 1980 

16 

T s- 

15 

Mwv, 

Jan. 

14 

St 

11 

Year 

ago 



EsL 

Gras 

ES. 








EfflTJfngs 

Dh. 

PIE 






Index 

Oafs 

Yield % 

Yield % 

Ratio 

Wex 

Istex 

Index 

Index 

Index 

Ho. 

Charge 

(Mu) 

(ACT 

(Ntti 

No. 

No. 

No. 

No. 

No. 


% 


at 30%) 







226.67 

-04 

1939 

646 

639 

22749 

22347 

22451 

220.75 

23328 

2MJJ3 

+03 

1838 

739 

6.98 

22336 

286.79 

207.76 

203.80 

20620 

340.86 


2749 

731 

436 

34040 

334A9 

335.71 

324.62 

35701 

57821 

-14 

1440 

430 

932 

58637 

57633 

58048 

57444 

54278 

292.72 

+0.4 

2638 

8.77 

441 

29831 

29 136 

29449 

28720 

36832 

258.92 

-0.4 

2138 

836 

5.73 

15941 

15737 

15015 

15559 

18204 

157.69 

+02 

2131 

9.63 

5* 

15736 

15404 

25342 

15096 

16223 

20635 

-05 

1749 

5.95 

734 

20729 

20334 

2B557 

202.93 

209.42 

281.61 

-04 

13.61 

442 

9.43 

28340 

27742 

28L97 

27078 

26539 

113.63 

-03 

26.64 

934 

434 

21433 

11337 

113.72 

11446 

16700 

mu 

+04 

2437 

838 

448 

12073 

10056 

10928 

10747 

IKK 

221.79 

-03 

1833 

642 

641 

22339 

2747 

21937 

21447 

20929 

26635 

+03 

1637 

637 

7.08 

26543 

26848 

20.87 

25748 

228.64 

317.60 

_ 

1749 

543 

722 

31741 

31345 

31322 

30855 

29326 

302.04 

-L9 

1743 

6.43 

726 

30844 

29537 

29850 

28857 

27304 

20L90 

-03 

2047 

741 

635 

203.44 

199.70 

20062 

19726 

19939 

316.76 

-0.6 

1340 

4.48 

939 

31839 

31323 

31529 

31047 

23033 

42239 

-0.4 

23.60 

731 

543 

42429 

<1535 

41721 

40903 

38647 

12336 

-0.9 

2430 

939 

534 

124 J3 

12048 

12046 

13836 

13501 

215.04 

-03 

1432 

538 

942 

21614 

21004 

71 ? in 

20647 

19374 

23238 

-0.8 

27.48 

1? n 

442 

133.44 

23102 

13274 

12924 

17929 

218.46 

-L0 

26.09 

1020 

433 

22073 

21520 

21720 

21356 

23641 

43.48 

-3.0 

3745 

16.47 

335 

4442 

4540 

<576 

4520 

98-95 

19&98 

-0.6 

15.79 

6.75 

7.71 

20024 

195.95 

197.94 

19346 

19702 

29639 


16.42 

6.72 

744 

29837 

29829 

29240 

28016 

27550 

20734 

-1.6 

1258 

636 

9.93 

210.68 

20523 

28953 

29448 

24335 

205.87 

-14 

1845 

7.98 

642 

10744 

10529 

10674 

10430 

14026 

42036 

-UD 

1239 

7.68 

1034 

42677 

<1070 

41942 

415511 

42727 

235.48 

+03. 

16.89 

649 

730 

23534 

23242 

23355 

227.46 

21242 

22335 

-0.6 

" 1 nr 

6.75" 

4.97 


H 9JT 

2ZL/41 


21905 

>15.28 

-6.4 

T57T 

6.68 

“&.8T 


69058 



"Saar 

26235 

-63T 

"172B" 

Iff 

"6.95 

2taj9 

“35735 

BUS 

2S356 

242.70 

"lMM 

-6.7" 



542 

— 

19125 

18645 

lft.03 

ISOS' 

17E52 

223.68 

+03 

3738 

541 

343 

22351 

21843 

21951 

23455 

20747 

241.11 

+17 


823 



237.06 

22BJ9 

23274 

23039 

208.98 

18334 

-U 

1934 

539 

635 

18627 

17344 

177.71 

16845 

16626 

156.67 

-03 


631 



15734 

154.41 

15643 

15522 

13540 

126.68 

-13 



7.69 

— 

32935 

12547 

125.72 

12336 

lynx 

28739 

-03 

1735 

643 

824 

28827 

28134 

28076 

27945 

30472 

95.67 

+0.4 

_ 

622 



9524 

9354 

9224 

9056 

8034 

336.70 

—04 

3.92 

339 

3641 

339.44 

33323 

33832 

33046 

274.78 

128.88 

-L6 

16.03 

743 

836 

-SS- 

12721 

12547 

12357 

13358 

207.65 

— 

— 

5.91 

- — 

tBTSJT 

204.47 

2M.98 

19826 

21024 

186.67 

+04 

1235 

4.74 

943 

18547 

18250 

18079 

17742 

11048 

369.95 

+13 

1336 

6.78 

8.90 

36538 

35238 

34829 

34147 

31973 

244.72 

-o3 

— 

6.48 

“ 

34549 


2M.81 

23635 

w 


F IX ED INTEREST PRICE INDICES 


British Government 


Under5>e*s. 
5-35 years— „ 


0»erl5yeas — , 

[rredeeraaOfes— 

AIT Stocks 


Thurs, 

Jan 

17 

change 

96 

nladi. 

today 

xOaQ. 
1900 
to date 

1B1TI 

-832 

— 

045 

10640 

-423 

— 

US 

322.91 

-036 

— 

024 

13343 

-058 

— 

040 

30678 

-025 

- 

054 


FIXED INTEREST 
YIELDS 

British Govt. Air. Gross Red. 


110 


Low 

Capos 


5 jws- 


35 jews. 

25 years. 1 


Heflin 


High 

Qqm 


25 yea* -.-i 


Irredeemables. 


Thwx_ 

Jan. 

17 


1198 

U.98 


1414 

13.63 

1351 


1457 

1489 

2379 


10.99 


Wed, 

Jan. 

16- 


1LW 
1 19* 
n.94 


14217 

1357 

3345 


1449 

1403 

3*74 


10.93 


Year 

tapraxj 


956 

3158 

12.48 


13A 

1305 

33JJ5 


1311 

1360 

1358 


1229 


Ttiura, Jan. 17 


index 

No. 


Yield 

% 


Wad. 

Jan. 

16 


Tuea. 

Jan. 

16 


Mon. 

Jan. 

14 


Friday 

Jan. 

11 


Thurs. 

Jan. 

ZD 


Wad. 

Jan. 

9 


Tuee. 

Jan. 

a 


Yoar 

ago 

kapprax) 


16 

16 

17 


20-yr. Red. Deb & Loans (15) 
Investment Trust Prefe. (15) 
ComL and Indl. Prefs. (20) 


60.81 

46.00 

61.68 


tl4.6B 

14.34 

14.52 


49JJ2 
47 JOO 
62.14 


49 AS 
47.00 
61A9 


49.76 

46.90 

61.64 


49A3 

46A6 

61.57 


49A6 

46.49 

61.30 


49 A6 
46.40 
61A8 


49.18 

46.45 

B1A4 


54A6 

60.98 

70.07 


t Rodemption yieH. Highs and lews record base dates and values and co nstit uen t changes ar* published in 
Saturday issues. A list of the constituents is available from the Publishers, tha Financial Times. Bracken Hoos& 
Cannon Street. London. EC4P 48Y, price 14p. by poet 22p. 


ACTIVE STOCKS 

No. 

Den o min a- of Closing Change 

Stock tion marks price (p) on day 
Cons. Gold Fields 25p IS 468 +2 

F.S. Geduld R0.50 8 £26| - 1 J 

Grand Met 50p 8 140 — 5 

ICI £1 8 376 - 2 

Imp. Cont Gas ... £1 8 680 +7 

Trusthouse Forte 25p 8 155 — 3 

BP ‘New' 25p 7 145 - 3 

GEC 25p 7 349 - 7 

Impala Plat ... ROJO 7 290 — 

Racal Electronics 25p 7 203 — 1 

Rank Org. 25p 7 182 -A 

RTS 25p 7 367 +3 

Rustenburg Plat R0.10 7 306 +6 

Shell Transport.. 25p 7 334 — 4 

Turner & Newall n 7 142 +8 


1979-80 

high 

482 

£27* 

178* 

415 

680 

198 

182 

456 

290 

276 

300 

367 

318 

402 

176 


1979*80 

low 

178 

£1X| 

110 * 

314 

358 

127 

128 
311 
138 
168* 
168 
226 

94 

278 

108 


OPTIONS 


DEALING DATES 
First Last Last For 

Deal- Deal- Dedarat- Settle- 
togs togs tion ment 

Jan. 7 Jam 18 Apr. 10 Apr. 21 
Jan. 21 Feb. 1 Apr. 24 Hay 6 
Feb. 4 Feb. 15 May 8 May 19 

For rate indications see end of 
Share Information Service 
Money was given for the call 
of Woodside Petroleum, Premier 


Consolidated, Lonrho, Siebens 
(UK), JPittard Group, Dtrabee- 
Combex, Charter Consolidated, 
Western Areas, Consolidated 
Gold Fields, New Throgmorton 
Warrants, CT Bowring, Vickers 
and First National Finance. No 
puts were reported but double 
options were arranged in 
Babcock, London Trust, First 
National Finance and Town and 
City. 


RECENT ISSUES 

EQUITIES 


laaua 

Prioa 

Pi 




1 90 
ISO 

til 

Y 

mi 


*; g. 


l<A 


F.P' 

F.P. 

F-P.l 

F.P 

F.P.] 

FP. 

F.P 


1979/80 


High 


160)20/2 


IZil 


92 
182 
111 
104 
138 
47 

— veioi*] 
li n i 74 

- I £87 




Low 


82 

128 

101 


Stock 


S-!S 




5 | 


IS 


P s 


ss 

o o 

S>- 




ttBlo-kllCham. lOpJ 
B.P. ’Now' 
tcondar inti. 


SSis'iEme** Lighting... 


»laynea P'bliah'g 80p| 
Lon trim 


119 

41 _ 

£10 )se)Mttt*tPrtRedPrfj£lOi«| 

ifiasiatwi 


Grove lOp. — i 
haveNVDFL 29, 


146 
108 
103 k 
138 
43 


74 

£26 


Hl6_.7Bj6.8j 


+ 1 


+ 1 


<4.9 


|66.0j 

bd&.oj 

b3^6 


U4.0 


— ten.a 


L2 


2-9 

3.0 

2.1 
1.3 


a 


0.0:14.0 
6.W 6.4 


a 

ft! 


4.1 
4.6 

9.2 
10J 


10.1 

17.7 


FIXED INTEREST STOCKS 


£ 

P 

22 

«« 0 
m c « 

IS 

1979/80 

Stock 

wt 
■x a 

2? 

OB. 

+ or 

■s. 

52 


High 

LOW 



F.P. 

£10 

FJ». 

19/12 

SB/S 

31/1 

95 

204* 

99 



96 

10<t 

B3k 

+4 


F.P. 

F.P. 

F-P. 

B/2 

25/1 

15/2 

86p 
9112 
88 s * Pi 

n 


B8p 
91 *2 
67p 


9 

•P9 


— r" 


“RIGHTS” OFFERS 


Issue 

Price 

Pi 


12 >a 
E20 
40 
060 
60 
A91 
12ig 
BOeto) 
200 
34 


Nit 

F.P; 

Nil 

F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 

F.P. 


Latest 

Renune. 

Date 


24/1; 


22/1 

6/1 

8/1 


29/2 

84/1 

24/1 


7/1 


3/Z2 

1U1 


31/8 


;2B/1 


1/2 

15/2 


1972/80 


High I Low 


Stock 


lOpnJ 




imi 2 


770 

4|pm 

! l!r| 

4 aJ 


aomUssociated British Engineering 
29 DunOonian 


660 


^Elaon a Robbins. 

imenaon Prop, & inv. Trust-1 

Do. A. 


janvaie Estates, 

3 art continental — 

*ilklngton Bros 

Yoarwoll — 


Ob 


9pm 


!§' 

47pm 

770 

760 

2Spmi 


+1 


ir 

481, .... 


Ranon elation data usually luc day tar dssflng frae of stamp duty, t Figures 
based on prospectus sstlmats. g Assumed dividend and yield, ir Forecut 
dividend: cover based on previous year's earnings. F Dividend end yield based 
on prospectus or other official estimates for 1978. Q Gross. T Figures assumed. 

' ... wkiiM 


: now ranking for dividend or ranking 
i to public, p* Pence unless otherwise 
to holder* of ordinary shares aa 


t Cover sllows for conversion of shares not 

only tar restricted dividends. § Piecing price . 

indicated. 1 1ssued by tender. | Offered to holders of ordinary shares a a 
** rights." ** Issued by way of capitalisation. §§ Reintroduced, fl Issued in 
connection with reorganisation, merger or takeover. Ujj Introduction. Q issued to 
former preference holders. ■ Allotment tetters for fuffy-pald). • Provt- 
paitly-pald allotment tatters. * With warrants, tt Unlisted security, ft Issued 
es unite comprising 2. income shares and 10 Capital shares at 12op 
t Dealings under spatial rule. 


per unit. 


crease toe rate of tobacco duty 

in the spring budget. .... 

In Plantations, Castlefield gave up £li to £30* ahead with CoxtmatSrm lS ujj a i i 1978- 

(Klang) rose 10 more to 4Mpfor Qf uj e sharply higher dividend I960 high of 390p and Falcon 10 


a rise of 80 since Tuesday’s an- 
nouncement that it proposes to 
sell its Castlefield Estate for pro- 
perty development. 

South African industrials con- 
tinued firmly *u places. OK 
Bazaars put on 15 to 630p a n d, 
Tiger Oats 40 more to 670p. 

A follow-through of the profit- 


and St Helena £Xf to £26|. . better at 6S0p. 

Medium and lower-priced issues • AustraBans eased at toe but- 
showed Dornfontein 61 lower at . set, but picked opr towards the 


B32p and losses, of 44 common 
to Ventexspost and WeDcorn at 
649p and 626p respectiv^y. 

Against toe general trend. 
Sooth African Land jumped 36 


tote more to 340p in front of toe'flnal a per 

dividend while Wt Nlgel sut Mowing *e 


dose. -Renewed- speculative buy- 
ing V£ted 'Mowst LyeJJ 6 mote 
to 84p and Parlnga 3 to 61 p. . . 

- Whhn Creek touchad a 1S79-80 
high of lOOp he&Hxr easing to 
dose only a penziy firmer at 94p 


nesday led to a sharp correction 
in South African Golds and 
caused a 71_1 drop in the Gold 
Mines index to 339.0. 

The erratic course of toe bul- 


on 13 to 123p. 

Gold Fields initially fell to 
454p but rallied sharply after- 
hours to dose 2 firmer on baance 


.shares in Australia and Europe 
to finance toe HwHdixp of pro- 
duction -at its Meefcafaarra. -gold 
.project - ‘ - 1 - • >' - -• .■ ... . . 


lion price— it fell to 8728 at the at 468p. ®»TtotoZtoc edged 


morning fixing before rallying 
strongly to close $5 up on toe day 
at $760 an ounce — brought out 
fairly heavy selling in the morn- 
ing and early afternoon. 

However, the opening of U.S. 
mrkets and the recovery in toe 
bullion price sow a resurgence 
of buying demand and share 
prices picked up accordingly. 

Durban Deep were the hardest- 
hit among the heavyweights with 
a fall of £1* to £13|, while Vaal 


up 3 to a 1979-80 high of 367p 
refleting the upsurge in copper. 

In South Africans, Anglo 
American recovered from ‘645p 
to finish 10 cheaper on balance 
at 675p. 

Platinums moved erratically; 
Rnstenbnrg were finally 6 up fit. 
306p, after 295p. while Impa la 
closed unchanged at 290p. after 
277p. Lydenburg dropped 9- to 
176p. 

Rhodesians remained strong 


LOWS FOR 1979/80 
NEW HIGHS And 


The fotkmlitfl ' seenrttlaa' treated .tatlw 
* on Stnrla ycriwder 


! 

LONDON 

I Jan 

TRz 

nary 

ADED 01 

f _adhi ■ 

PTIONS 

1 Ju ^-_ 


Option 

Ex’rcise'CIosing 
prioa | offer 

VoL 

Closing 

offer 

Vrri. 

Closing 

offer 

VoL 

Equity.' > 

• data 

BP 

525 

38 

_ 

46 

• 4 

- 


865p 

BP 

350 

10 

as 

■. a a • 

ii 

_ 

— 


BP 

560 


— 

— 

— 

43 

1. 


BP 

775 

1 

19 

20 

a 

• 

— 


BP 

590 

— 


— . 

— 

35 - 

7 


BP 

400 

Is 

1 

13 

17 

— 

. 



140 

■ 6 

2 

13 

9. 

19 

20 



160 


-re 

5 

2 

10 

— . 



530 

131 

3 

146 



161 

— - 

461p- • 


390 

71 

— 

94 

4 

113 

— 


Cons. Gold 

420 

42 

7 

72 

6 

94 

11 


Cons. Gold 

460 

11 

67 

60 

27 

78 

li 

’ *19 ’ 

GEC 

360 

4 

28: 

28 

15 

48 



SSOp . 

GEC 

- 590 

* 

— 

14. 


. 28 

. ^ 


Grand Met 

• 130 


— 

18 


23 

5 

140p “ 

Grand Met 

i3a 

3- 

86 

— 

• — 

• — 

— . 


Grand Mat 

140 

— 

— 

11 

. 62 

36 



Grand Met 

158 


5 

*— 

’ 

. — . 

• — . . 


Grand Met 

160 


— 

4 

10 

11 

30 


ICI 

360 

18 

13 

51 

12 

44 


376p 

ICI 

390 


— 

Kfe 

20 

27 

— 1 

. >« - 

Land Secs. 

260 

16 

34 

34 



44 



|276p 

Land Secs. 

280 

HJ 

— 

• 20 

6 

30 

— 


Land Secs. 

330 


— 

4 

• 5 . 

. 11 

— ^ . 


Marks ft Sp. 

90 

2 

18 

81» 

— 

11 

17 

88p 

Shell 

330 

, 

— 

30 

6 

42 

' 

33§p 

Shell 

360 

— 

— 

IB 

1 

84 

re- 


Shelt 

375 


8 


— 

'-re 

— 


Shell 

• 590 


— 

io 

6 

14 

15 


rotate 



3Z7 


238 


117 




February 

May 

. Auj 

Ult 


Boots 

Boots 

EMI 

EMI 

Imperial Gp. 

R&oal Eieo. 

Racal Elec. 
RTZ 

RTZ 

Totals 

180 

200 

120 

130 

80 

200 

220 

330 

360 

10 

Us 

17 

8 

a* 

17 

6 

43 

20 

Erl 

19 

10 

17 

io 

4I« 

30 

19 

63 

48 

0. 

141 

13 

4 

164 

’ 87 

7 

38 

27 

78 
. 68 

— 

183p 

lS&’p 

79p 

205 p 

86^p 

f » 



Share* Information 

attained am* Nfehs aari LoKa-Rr T979-80. 

• NEW HIGHS (45) 

' SEEKS CD " • ' ' V 

JS3£V-.'.‘ 

Howden Group •• W hesatw - 

FOODS CO - . - - 

is* <wre.» 

British VH» Hunting Assoc; r. 

EaUmnr Prodot* ■ Stafur. . .... 

MOTORS <1). 

” ,ypt, *30llnl AFRICANS O) ' - 
GoM FtaA Prop. SA. Srewwiat' 

TKisSS”" - 

uxard-Stig.no>. Won of Engtati 
Int. In*. TK. Jersey 

• . OIL a CAS , . 

Aran Energy - ■ •• Sanwa . 

Imp. Cant Ow -. -SMbam <UIO 

• • OVERSEAS TRADERS - 

Lonrho - 

RUBBERS (SI _ - ■ • 

Barlow HMs. -- . Ggthrt* 

Batm Cone! - - / Harrisons Malay- Ett 

CasttefeeM London Sumatra 

-TEAS O) 

Lawrie Plantation 

MINKS <15! 

S. African und ■ Mount LrrB 
Wit Niger - . Paring* , 

Free State Mr, .Western MfnAW 
UtM Whim Creek 

Middle Wtt. . Malay Dredging ' 

Coronation Messina 

Falcon JHZ 

Broken Hil l Sout h . . •• 

' NEW tews (10) 

„ ' • : RANKS' 0> 

Algerneoe • - 

STORES -<tj 


Cope - SportaeWaP- 

ELECTRICALS CD 
Autiotronlc JJ2»C; ^PhlihaiLampl 


^ ENGINEER1KG OF 

Oiadbum . . 

v FOODS <1) 

. . noxisnuALsm 

PreNSge i_Tre j njw>od 


Carrington VJy*na 


TKxnjj^qp 


amkliMon* 


RISES AND FAIXS 
YESTERDAY 


?: 


British Funds ’ : 

Corpm. Don. and 
Foreign Bonds ... 

Industrials . 

Rnanciai and Prbp' 

OH* . 

Plantations ...... 

Mines 

Othars '■ 


XJpDownSame 
'1 B7 - : » 


*»■ 


• '4 

323 

1® 

14- 

12 

41 


• J 8 • • W. 

281 "-.828 
J1« . 222 

■‘Of. : re 

:T - .15 
■,® 48 


S' 




Totals 60s .sr-ijn 


trA 
i a 


ftr 




UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


RottnddM Asset MflL (Benndz) 

P-0- Box 6 M, 8k. of Benmtl Bid, Sermoda 

fTTO w janL t. ttoLL aeumg . 


TSB Gift Fmd Mangas (Ci.) U4. . 
10 Wharf St, SLHefler.Jeraey (Cl >, <153^73491 

“iFu * ” ' "*■ 


Uoyds Bk. (C.I.) UfT Mgrs. 
P-0. Bm 195, Sl HeKer. Jersey. 
UfladsTsL areas — 4565 . 

Next 

Lkqfdt Treat GDt ^ 

Next deafing Jbr. 73 . 


Royal Trust (C.L) Fd, Mgt Ltd. 

PA Box 194; fkasri TsLitoe^ Jerstar. 0534Z74CL 

»■» ^ 


+lfl| 230 
— I 1300 


Tokyo Pacific Hsltings M.V. 

lotted Management Co. N.V- 
' WAV per stare Jaatiny 34 U5f&t32 


Lteyth Bask I nternationa l, Ge n e v a - 

P-0. Sox 43% 1211 Geneve 12 (Snfoertmft 

mnfssdmsa=i'a 

MAG Gnrep 

Three Qrees, Tower HSIEC3R6BQ. 


Save & Prosper Intsnratfenal 

pS?bSx%, St Hcfer, JflTM, 

M * 


tea* 73933 


SaEftfad 

SoWExAcc 


— j 



Mdfand Beak TsL Carp. (Jwscy) Ltd. 5t 

28-34, Hin St. St KeBer, Jersey. 053436381 -red, 

Mktand Drayttn GfJL}9343 9BJJ j 22JN OealsciBTBri: 

Sawreri Months Us. Agents 
n4.0MBreWSL.E C2. (0-5886464 ~“Jw. 

Mwvay, Mre tini (Inv. Adviser} 

163, Hope SL, Glasgow, C2. 041-2215521 



TMcro PacWc RUgs. (SsaboanaK-V. 
fmlnw Memgenwt Co. N.V, CUracha.' 

NAV per store Jano% M U5CB3fe ' 


TynW Group 

PA Box 3256 Han« 0 D 5, Benml^aaTfiO^ 
Man.lntDec.3 


(tetanTsiaresl , 





*4lliiBt fSMf dretags. 


ScWesfeyer Jntznattanal Mngt-LU. 

4L La Mode SL, Sl Hefler, Jerser- 053473508 


Irdr 




Nat. WM bMost a r Jersey Fd. Mgrs. Ltd. Schroder Ufa Grow) 
4La Mtxie^L, SL Hdler, >k»?*y0534 36241 EntwrteHo«e,53Ss. 
Hlg* Intone Fend — ISA 47 W „i 1277 Mmnoitan 


flaww (Overs«as> LH. 


0ID5 27733 


UBiow-liwieshaawt Cemriilmfliigiil 

PUrtffcl. 16767, O 6000 Fraukfdrt lb. 


Mgft SJL 
10a Boulevard 
N4VJw.ll 


■ ~ - 



Negft Ud. 

Bank of Berate Bldgs, Haritw BmA. , „ - , , . 

JSKsnT 351 ” J - : — * tas;* K-ttei mM 



10a B oNe wnl Rtgo L Luteatons. 

WAV jap. 17 ...ITT USSD34 {MZK — 

P h— abt IntaraaUMal 
POBw 77. SL Peter Pori. Suon. Q48I2S741 

Ijaer-EWIar Fond 4!^^? 

lw.CwreanR^0fiL5 pflnSf : Sentry AssBaace In te n uD o aj i Ltd. 

DofivFxd. IrtL F«]31|ysfLJ6 Uq^Tj PJL Box 1776, Ba/n lBon 5 , Bwnjda. 

Ster. Exeoat Gin FtlflCx — • Managed Font -- ITOlBag L20QD i _ 

P ro v id e nc e CapfW life in mi.) - -=• • ■ v - ?' . , 

TO a P^PorLeuerreev 04812672^9 g nger A Fftetoder Ldn. Agents. 
g bw 1 ^ ' I — - St, 01-2489646 

Oaest FRfld MntpmL (Jersey) Ltd. 


Sheet; St-' tfefier„ 

Rad- josma 7» 


yt Catroro fi toedelM 

ZZ] — S.f*MS«reei;ijintee,VR 2 

PanAreer. OS. FdLl HKfUixz 




SL HeOcr. Jersv. 


POBokI' 

yeet' 

Chest ME St" 

oe Jaa. 

WcfawonJ Life Ass. Ltd. 

esf 

sss 


Standard Cforferotf fe& K RL 
37 rue WnOag^-Uamboas.. 



ssoM-'nmi 
HIh ^- T5tt im'TnA 

ac.sttritogFl^gSjA Hrt® -T: lO.Wad^st. 



0534Z7441 WAVJw.lS^. . j -.OSSM>J7- J , 

■StriB g hoW Maa igewm LUaJtH} - . - strfi m~ . 

S 3”^ .WUfa 


Ltt-W ■ 

ijStl FWer«S& 0534 »348 



$?*$„*!**, —WTO 

***' cowHrtnj '/. v*. )i 

ffisterogeT SLOBteikiNif -: x em0» 
WreoCanraLt^.43&6 4. -T , 


i 5 
































































































ADVERTISEMENT OFFICES 


F hu i Mto fc ftad anineeJgTg 
TeJec 416193 Teh 7598 1 
Hew Yorte 75 Rockefeller Ptaa, RY. 31X09 
Tele* 238409 Teh {23 2) 489 8300 
RffiS 3b Rue du Scntfetj 75002, 

Trie* 220044 Teh 23&S6AL 

UirfUIU'Wr IctEK iMuiW rreU «-» 4 WW 


















T5S£724MTeb(^Z2&«39 Tele* 238409 Teh (232) 489 8300 • 

•« ^55-* * "saaa«Eaffl t 

"^sa?i§;"ss i s , ® l s,,,,t ’SfissfirafigSK 

. . Overseas advertfcement representetJRs fit 
Central and South America, Africa, the Middle Bet, Aria and the Far East. 

For further details, please co n ta c t: 
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Water unions give strike 
ultimatum over 13% offer 


BY PHILIP BASSETT, LABOUR STAFF 


UNION OFFICIALS represent- 
ing 33,000 manual workers in 
the water supply and sewerage 
industry will today tell the 
employers that unless there is 
a favourable response to the 
union's comparability claim by 
about the middle of next week, 
they will begin to draw up 
detailed plans for a total strike. 

National officers of the four 
unions involved in the industry- 
which have all cleared the way 
for taking industrial action 
after a ballot of the Transport 
and General Workers' Union 
yesterday showed an over- 
whelming rejection of the 
employers’ 13.1 per cent pay 
offer, met yesterday to co- 
ordinate tbeir position. 

A statement to be presented 
today to the National Water 
Council says: “Unless an im- 
mediate undertaking is received 
from the employers that 
meaningful negotiations are re- 
sumed on the trade union's side 
claim, and in particular the 
longstanding comparability 
claim which has been based on 


the findings of a joint working 
party report, then the trade 
unions will have no alternative 
but to put into effect the 
demand from the membership 
of industrial action.” 

Mr. Eddie New all. secretary 
of the trade union side of the 
manual workers’ negotiating 
body, said that the members 
of all the unions envisaged 
industrial action taking the 
form of a total stoppage. 

The unions are claiming 
increases of £10 a week, based 
on a joint report comparing 
water workers’ pay and condi- 
tions with those in the gas and 
electricity supply industries. 
The employers dispute the 
union '3 figures. The claim also 
includes further demands for 
the establishment of a £75 a 
week minimum basic rate, 
shorter hours and other 
improvements. 

Mr. Newall said the unions 
would expect a reply from the 
employers “ certainly by the 
middle of next week.” If that 
reply was favourable to the 


comparability claim, then there 
would be further negotiations. 
If not, the full trade union side 
would be recalled to draw up a 
detailed plan and timetable for 
a total strike. 

The unions will also today 
contact Mr. Geoffrey Drain, 
general secretary of the 
National and Local Government 
Officers' Association, which 
represents supervisors in the 
industry, and other unions 
which represent craft workers, 
to ask them for their full sup- 
port for and co-operation with 
the manual workers* action. 

The attitude of the super- 
visee is central to the effective- 
ness of any action. The Govern- 
ment's contingency plans for 
dealing with a national strike, 
which involve the use of 15,000 
troops to take over the manual 
workers’ jobs, depend on the 
supervisee remaining at their 
posts. 

The manual workers’ unions 
will also be informing Mr. Len 
Murray, TUC general secretary, 
of their decision, and they will 


keep him in touch with further 
developments. 

The National Water Council 
has said that it is ready at any 
time for further negotiations, 
but has not publicly altered its 
stance that the 13.1 per cent 
offer is the maximum it can 
afford. 

The result of the TGWU 
. ballot indicated a possible 
widening of any action. 
Members in both Scotland and 
Northern Ireland, where water 
workers come under separate 
agreements with local authori- 
ties and the Department of the 
Environment respectively, 
indicated that they would be 
prepared to take part in the 
action. 

• Employers of 1.1m local 
authority manual workers 
yesterday formally clinched 
acceptance of a 13 per cent pay 
deal which will add £2 60m to 
the wages bill, and which seems 
certain to mean further rate 
increases, manpower reductions 
or cuts in local councils’ ser- 
vices. 


Nuclear power speed-up urged 


BY DAVID HSHLOCK. SCIENCE EDITOR 


GOVERNMENTS and indus- 
tries were urged yesterday to 
proceed with nuclear power 
“without interruption or undue 
delay " if they want to offset the 
consequences of an expected 
decline in world oil production. 

This includes commercial 
demonstrations of fast breeder 
reactors and spent-fuel repro- 
cessing — two technologies sub- 
ject to a moratorium in the U.S. 

Unless this is done, says a re- 
port from the International Con- 
sultative Group ,on Nuclear 
Energy the nuclear option may 
not be available when needed. 
Unsatisfied energy demand 
would then raise serious risks 
for world security. 


The report, the result of 
nearly two years of work by 
senior officials of 15 nations, is 
published jointly by the Royal 
Institute of International Affairs 
(Chatham House) in London 
and the Rockefeller Foundation 
in New York. Chairman of the 
group— which includes a British 
Government represnetative — is 
Mr. Ian Smart, a London con- 
sultant on nuclear politics. 

It says that at least five con- 
ditions must be met if nuclear 
energy is to be available to 
supply an increasing share of 
the world's future energy 
needs: 


2 — Nuclear power will have to 
be developed systematically. 


without interruption or delay. 
Nuclear power has an important 
role in containing the risks of 
war arising from energy short- 
ages, and governments and 
industries must ensure that the 
option is kept open “not only 
for the next decades but also for 
the long-term future." 

2 — Nuclear power must earn 
and retain public accept- 
ance. Government and indus- 
tries share a duty to demon- 
strate that public and 
occupational hazards, in relation 
to the risks of alternatives to 
nuclear energy, are “ acceptably 
smalL” 

3 — Technologies for -using 
uranium more efficiently 


must be developed and tested 
“ as soon as possible.” This 
includes demonstrating the com- 
mercial feasibility of the fast 
breeder reactor and of spent- 
fuel reprocessing. 

4 — Fear of nuclear weapons 
proliferation arising from 
the expansion of nuclear power 
must be lessened. This cannot 
be done by what the study calls 
“ technical contrivance ’’ or by 
unilateral action by a Govern- 
ment 

< — Countries depending on 
nuclear technology must be 
convinced that they would con- 
tinue to receive nuclear ser- 
vices, under safeguards, on 
terms acceptable to them. 


No UK application for steel aid, says EEC 


BY GILES MERRITT IN STRASBOURG 


DISAGREEMENT between the 
European Commission and the 
British Government emerged in 
Strasbourg last night over the 
question of whether or not the 
UK has applied for EEC 
financial aid to help cushion 
the British Steel Corporation's 
proposed 55.000 redundancies. 

At the European Parliament 
in Strasbourg, Mr. Henk 
Vredeling, EEC Social Affairs 
Commissioner, yesterday 

claimed that the UK Govern- 
ment has so far failed to submit 
concrete proposals to .Brussels 
that would result in relief 
funding being made available 


through the European Coal and 
Steel Community. 

But in London, Department 
of Industry officials have 
rejected any suggestion that 
Britain does not avail itself of 
all EEC financial measures to 
which the UK is entitled. 

Mr. Vredeling told a group 
of Labour MEPs that in the 
absence of official notification 
from the British Government 
his ' information on the 
scheduled BSC redundancies 
has had to be drawn from news- 
paper reports. 

-He had at the beginning of 
this week's session of the 


European Parliament stated in 
a reply to a question that no 
concrete proposals had yet 
been received from the British 
Government on redundancy aid 
funding, for the BSC workers, 
but is understood to have felt 
that his concern required 
further emphasis. • 


To attempt to decimate the 
steel industry and throw so 
many workers on the scrap 
heap is bad enough, but to 
ignore EEC aid in this situation 
is criminaL" 


The reaction of Labour 
MEPs to Mr. Vredeling’s re- 
marks has been predictably 
heated. Mrs. Ann Clwyd, repre- 
senting Mid and West Wales, 
said yesterday: “ It is un- 
believable that any Government 
should behave so irresponsibly. 


The suggestion that White- 
hall is neglecting to apply for 
Community funds has prompted 
a number of Labour MEPs to 
open discussions with European 
Commission officials on the 
possibility of information meet- 
ings being held soon in UK 
areas where industrial restruc- 
turing seriously threatens 
employment 


Weather 


UK TODAY 

DRY with sunny periods after 
patchy fog. 

London. S.E., S.W., C.S., E„ 
Cent N. and N-E- England, 
E.~ Anglia, - Midlands,- S.- Wales 
Patchy freezing fog then dry 
with sunny periods. Cold. Max. 
6C (39F). 

N. Wales, N.W. England, Lakes, 
X. of Man, Borders 
Dry, cloudy, sunny intervals. 
Rather cold. Max. 3C-5C (37F- 
41F). 

SJE., S-W. N.E. Scotland, Orkney, 
Shetland 

Dry, rather clondy, sunny 
intervals. Max, 5C (41F). 

Rest of Scotland, N. Ireland 
Bright intervals. Rain or 

snow in places. Max. SC (4&F). 

Outlook: Cloudy. Rain or 
snow. Cold with night frost. 
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Gold rises to $760 in London 


BY DAVID MAR5H 


GOLD rose to $760 per ounce 
at the close of trading in 
London yesterday, a rise of $5 
compared with Wednesday, after 
a day' in' which profit-taking 
pushed the price down to about 
3720 at one point 

During an afternoon of heavy 
buying in New York, the price 
surged at one stage to $300. 

During the later rush of 
demand, most gold futures con- 
tracts on the New York com- 
modity exchange were up by 
their maximum permitted 


amounts of $50. 

' Bullion trading in Europe 
was less heavy than earlier in 
the week, with some market 
'"operators beginning to think 
that the bullion surge had 
finally run out of steam. 

Silver prices also reacted to 
their sharp increases on Wed- 
nesday, with the London spot 
bullion price closing at £19.15 
per ounce, down £1.75 from 
overnight 

Tension between the Soviet 
Union and the U.S. over Iran, 


Afghanistan and Yugoslavia 
was again reflected fully on the 
bullion markets, with, the 
foreign exchanges little affected. 

The dollar finished generally 
higher, rising to DM 1.7235 from 
DM 1.7215 and SwFr 1.5920 and 
SwFr 1.5850, Sterling made a 
late rally, closing at .$2.2770 
against $2.2680 after dropping 
at one stage to $2.2535. 

The pound’s trade-weighted 
index fell to 71.6 from 71.7. 

Fanning and raw materials. 
Page 33 


Steel strike 


Continued from Page 1 


so far proposed by BSC in its 
efforts to regain viability. 

Each of the two Works has a 
theoretical annual production 
capacity of 2.5m to 3m tonnes. 
The intention is to bring down . 
production to a combined 2.75m 
tonnes a year by the two works. 

Sir Charles Villiers said 
yesterday that the cuts were 
the best option for the corpora- 
tion. They would minimise 
redundancies and not involve 
mothballing plant. 

As BSC cuts sheet steel pro- 


duction in Wales it intends to 
give up a substantial propor- 
tion of its £400m-a-year sheet 
steel export business, being 
conducted at little or no profit 
because of depressed world 
markets. 

Port Talbot and Llanwern 
lost £llm in the last half-year. 

Mr. Roy Evans, ISTC assistant 
general secretary, said last 
night the union could not 
accept the corporation's plans. 

ISTC policy was to keep Port 
Talbot, Llanwern and Consett 


works, Co. Durham, open and 
running at full strength. 

The unions are taking legal 
advice with .a view possibly to 
seeking an injunction against 
BSC to stop the closures, on 
the .grounds that BSC is in 
breach of its consultative obli- 
gations under the Iron and 
Steel Act 

Mr. Bob Scholey, chief execu-r 
tive and deputy chairman of 
BSC, wrote to the TUC yester- 
day saying that British Steel 
did not believe the closures, 
proposals fell within the Act 


Interest rate 


- Continued from Page 1 


show a trend in the right direc- 
tion but the underlying rate is 
stil not within the target range. 

Moreover, there is a degree 
of caution about the main mone- 
tary influences- Although £lbn 
to £L5bn - worth of gilts were 
sold at the end of last week, it 
is not clear how much was 
bought by the public and by 
financial institutions, which will 
have favourable monetary im- 
pact, and how much by overseas 
purchases which will have no 
effect Tax receipts may also 
not be coming in on the ex- 
pected scale and public sector 
borrowing in 1979-SO may be 
higher than the £8.3bn official 
estimate. 


The trend of bank lending Is 
also uncertain. There are still 
reports of quite strong demand 
from companies faced by a 
tightening financial squeeze. All 
this adds up to an official 
reluctance to be too enthusiastic 
too soon. 


FAYE tax payments to the 
Inland Revenue 


In the month to mid-Decem- 
ber, bank lending in sterling to 
the UK private sector rose by 
£2 12m, a much smaller rise than 
in the previous two months. 
However, the Bank warns that 
lending may have been erratic- 
ally low in the period. For 
example, companies* need to 
borrow was probably tempor- 
arily reduced because of smaller 


Bank borrowing may also 
have been reduced because of 
au inflow of sterling from over- 
seas of more than £200m to the 
non-bank' private sector: This 
was the counterpart of a large 
switch out of sterling by the 
banks, reflecting relative levels 
of international interest rates in 
mid-December. 

The small rise in bank lend- 
ing meant that domestic credit 
expansion of £253m was much 
lower than in recent months. 
Central Government borrowing 
was rather larger than expected 
at £1.47ba ' 


Call for 
£150m 
new train 


spending 


By Lynton McLain 

BRITISH RAIL is to ask the 
Government in two months for 
permisison to spend £150 m oh 
a fleet of 60 advanced passen- 
ger trains, though it told rail 
unions earlier this month that 
it had almost run out of money 
in the current financial year. 

The request will go to Mr. 
Norman Fowler, the Transport 
Minister, shortly before the 
first trains, of which prototypes 
are already built, enter service, 
possibly in May. 

British Rail admitted last 
night that it would have to do 
“quite a lot of talking" with 
the Government before convinc- 
ing it that the investment in 
the 150-mph trains would be 
viable. 

There are a number of other 
top priority investment targets, 
including improvement of com- 
muter services in London and 
tiie South-East, and widespread 
electrification, but the railways 
are in serious financial difficul- 
ties. 

They lost almost £10m in the 
first six months of last year. 
The BR board told the rail 
onions on New Year's Day that 
it could not afford to implement 
part of an arbitration award 1 of 
pay. 

The official reason was that 
BR would have no money avail- 
able in this financial year. 

The board imposed a short 
ban on recruitment and work 
was stopped on laying 36 miles 
of welded track. 

Total external financing limit 
for BR for the year ending in 
March was cut by £15m to £715m 
in the Budget. 

The board bas had steep 
increases in fuel costs, and tried 
to stem the worst effects by rais- 
ing fares between 20 per cent 
and nearly 30 per cent with 
effect from earlier this month. 

BB says the proposed 
advanced passenger train is 
essential for “continued pros- 
perity of the rail network.” 

Inter-City services earned 
£342m in 1978. Of this £153m 
went on indirect costs of track, 
signalling and other tilings, 
including support for parts of 
the network such os the losing 
of BR should be generated from 

The Government believes 
more investment requirements 
of BR should be generatd from 
improvements in revenue and 
profits, particularly on improve- 
ments in “ productivity," rather 
than higher external financial 
limits. 

The Transport Department, 
with BR’s agreement, has set 
Inter-City services a financial 
target 

BR management has to prove 
to the Government that each 
proposed investment will make 
a 20 per cent return on the 
capital investment The target 
will be re-examined after three 
years. 

The target date for the first 
fare-paying passengers on the 
advanced passenger train is May 
12. This may slip back if tech- 
nical problems occur. 


Dixons to 
sell chain 


of chemists 


By Robert Cottrell 


DIXONS PHOTOGRAPHIC is 
to sell for about £llm its 166 
retail chemists shops acquired 
through the 1976 takeover of 
Weston Pharmaceuticals. It 
sold 13 of the Weston shops 
last year and the current sales 
will complete - its withdrawal 
from the sector. 

Purchasers include Guinness 
and Combined English Stores 
and the shops are being sold 
singly or in small lots. Buyers 
have been found for all but 20, 
and -negotiations on the 
remainder should be completed 
by April. 

Dixons paid £10.7m for 
Weston. Apart from the shops, 
which represented the second 
largest multiple chemists’ chain 
in the UK, assets included the 
Barclay pharmaceutical manu- 
facturing and wholesaling 
operations, and the manu- 
facture of smokers’ accessories. 

The sale of the shops will 
realise “a net profit of several 
million pounds,” according to 
Dixons finance director Mr. E. 
von Greyerz. 

Widespread rationalisation 
and management changes failed 
to bring the performance of the 
Weston shops up to expecta- 
tions, and .profits were hit by 
falling margins on National 
Health Service prescriptions. 
The shops broke even in 1978- 
1979 and made a small profit in 
the first half of the current 
year. 

Westons is also restructuring 
the Barclay pharmaceutical 
operations, which made a small 
loss in the first half of this 
year as the disappearance of 
resale price maintenance pot 
margins under pressure. 
Bard ay distribution depots will 
be cut from 27 to 12, with the 
balance sold off. 
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Consolidating Rhodesia will, 
have a spectacular effect on 
Turner and Newall’s balance 
sheet It will bring in net 
assets estimated at £92m (84jp 
per share) without any asso- 
ciated debt and as a result 
group borrowings will drop 
from the equivalent of some- 
thing like 50 per cent of share- 
holders’ funds at the end of 
1979 to roughly 36 per cent In 
practical terms, the effect will 
not be so dramatic since 
bankers are at present unlikely 
to think much of Rhodesian 
assets as security for inter- 
national loans. Yet these assets 
still "have a very welcome 
tangible value to the group. 

The effect on the profit and 
loss account is broadly in line 
with recent stock market 
guesses. After a low tax charge, 
the profits of £12m forecast for 
Rhodesia in 1980 come out at 
around 8$p per share. Fully- 
taxed earnings for the group in 
the year just ended may have 
been no more than about 13p 
per share. Turner also stands 
to gain over the long term from 
renewed access to Rhodesia's 
high-quality asbestos fibre. 

But big political hurdles have 
still to be overcome and mean- 
while Turner has troubles else- 
where in the world. A main- 
tained dividend for 1979 -is 
likely to have been barely 
covered by historic cost earn- 
ings and the steel strike poses 
a reaL threat- to recovery this 
year. It seems improbable that 
dividends will be allowed out of 
Rhodesia for the next year or 
two and to that extent a settle- 
ment cannot improve the 
group's dividend paying powers 
over the short term. So the 
shares still need the support of 
a high current yield: at 142p 
the current figure is Hi per 
cent 


Index fell 4.7 to 45(1.8 
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Grand Met 


Grand Metropolitan's wide 
diversification has allowed it to 
absorb a series of adverse 
factors in the year to Septem- 
ber and push up pre-tax profits 
to £136m,~a jrise of 20 per cent 
on a comparable basis. Hotels, , 
milk, industrial catering and 
betting have all been dull. But 
turnover in the wines amd 
spirits division has picked up 
30 per cent and trading profits 
by nearly 40 per cent; the Rite 
casino has put in a full- year’s 
earnings; while past Investment 
in chilled food distribution has 
paid off handsomely, being the 
main factor in a 38 per cent 
profits rise in the milk and food 
division. 

The current year should see 
further benefits from a 
re-organisation at Mecca, while 
Grand Met stands to gain from 
the turmoil in the London 


-casino world- '-'With .Ghef and 
Brewer and brewing now dearly 
in better shape, pre-tax profits 
are likely to be pushed above 
£150zn. The share price fell 5p 
yesterday to 14Qp r where the 
proposed dividend; raised in 
line with profits, gives a yield 
of 6 per cent The fully-taxed 
p/e is about. 10, and is unlikely, 
to fall iiext year because .of the. 
dilution resulting from - last 
summer's £78m rights issue. _ 
The rights issue— near the 
peak of the 1979 stock market 
—highlights the transformation 
of the group’s' balance sheet 
Helped by the £72m. retained 
profits* - the ratio of debt to 
tangible shareholders' funds 
has moved down from 66 per - 
cent to 42 per cent oyer the 
year: This is a far cry from 
the 200 per cent and more 
recorded at the' height of the 
group’s- troubles in 1974. With 
diversification out of the .UK 
and away from controlled m&r- 
kets like milk and betting, 
clearly a- Board priority, a major 
acquisition is probably due any 
time. ', • 


by the time 'ftey: e nter g ta 
market place. ' It.; is- arguable: 
that- Geflearer- needs , to SB its ! 
product gap quickly, either , 
through r ah .^acquisition;;’- <jr : 
through - a distribution agree- 
ment with a competitor, which 
would allow- the group to capita- 
lise on its excellent Sales 
network:' 

In the meantime, heavy work . 
ing capital needs have reduced 
GeStetner’s -eash.frbm £34m; 

£23 m,. and there has here - a 
small rise in borrowings,' partly 
related to * the purchase of * 
stake . in the UAv. company 
Scope. This year, uhl^te stea- 
ling collapses, profits areJftely 
to be /lower and .the - bailee 7 
sheet will .become’ . a. jittie “ 
strong; . - V *, '■ ...... 

This rather gloomy; outlook Is 
. reflected on the share; jaice ' 
which has halved 2 

months to last night’s- 73p- The 
historic multiple on fully-tijxed, 
fully-dilated earnings i$ under. 

5 and the yield on ;tikr“‘A* 
ordinary, shares a weR-covered 
7§ per cent. , - 
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Gestetner 


- The /Strength -of sterling last 
year was too much forGestetoer 
to ride out and a small f all in 
interim profits has turned into a . 
rather more serious yearend 
set-back. . Pre-tax profits have • 
fallen to £19.1m from £26JLzn, 
and trading margins , (after 
interest) are down to 6.3 per 
cent from 9.5 per centrthe pres* .. 
sure is still on at the moment, 
as the pound remains so firm. 

The company is confident 
that the _ introduction of more 
advanced . copying machinery 
will enable it to grow. But 
there must be doubts about bow 
competitive the new products 
will be — in terms of price and 
technological . sophistication — 


Money Supply 

The December money supply 
figures might have gSvga k. 
.fillip to gilt-edged any day but 
'yesterday, when the market was 
busy consolidating eight days 
gains; Public borro wing was 
rather higher, than expected -hr 
the - three-week banking month; :] 
but bank lending was tower, abd 
there ’ seems . to have betin ja 
direct trade-off between:- th we 
factors as companies 
themselves making' 1 "- 
income tax payments - 
Inland Revenue. Equally,' the - 
present hefty corporation -tax 
payments are probably . leading 
to higher bank lending, but ho 
net impact on. M3. 

Although sterling growth 
was similar to the November 
level, . external flows 'were 
reversed and domestic credit 
expansion was far lowen Also, 
the ; authorities - seem to have 
been buying In matUrihJrgilt- 
edgedTstocks quite aggressively 
— £Jbh in- three weeks. Shis 
Is a useful way of finetiming . 
monetary growth ' when targe 
sales , of gilts' have been made. 
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Uncomplaining 


- - Last month. Kitchen Queen’S 
annual report forecast record 
profits for -the year to nest 
August Oir Wednesday, follow- 
ing a steep dive in the share 
price; It announced the resign* 
tion of its. chairman and first 
half : losses. At . yesterday’s 
annual meeting, the first since 
it went public -14 months ago, 
a packed haH ' of investors pro- 
duced not a single: .Question. 
Long live the British share- 
holder. . 
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